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THE STATE OF THE MONEY MARKET. | 
Some features of the position of the money market during 
the last few weeks deserve our attention. The first of 
these is shown in the alteration of the amount of the other 
deposits of the Bank of England. During the last seven 
weeks there has been a drop of more than four millions 
and a half in these, as the following figures will show. 
Part of this is probably only a transfer to the deposits 
on account of the Government, but even if a million of the 
diminution in the other deposits is to be accounted for by 
this means, there is still left a net decrease of three mil- 
lions and a half in one of our principal sources of supply 
of ready money :— | 


Bank or Enotanp.—Movements in its, and Coin and | 


Bullion since the Rate was Lowered to 2 per cent. 
Other Coin and 
Deposits. — 


31,417,508 ...... 33,695,647 ' 
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While the deposits have dropped, it will be observed | 
that the coin and bullion have kept up. This shows that 
a nominal rate of 2 per cent. at the Bank has been suffi. 
cient, for the time, to protect our bullion reserve. 

The low price of produce, and in some degree a revival 
of speculative activity, may be taken to have had an 
influence on this diminution of the deposits of the Bank 
of England; and though no actual figures can be quoted | 
in support of the belief, it is more than probable that a 
corresponding diminution may have taken place in 
the credit balances held by other banks. Though 
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desire, coupled probably, as has been stated above, with a 
reduced supply of ready money, rather than any increased 
activity in business, accounts for the slightly improved 
rates for discount now observable. 

Cheap money, in time, stimulates speculation. The 
subscriptions to new undertakings, and the calls and in- 
stalments on the same and on other accounts, representing 
the actual demands for money, compare in round figures 
as follows, for the first five months in the following years, 
and show very clearly the influence of long-continued 
cheap money :— 


Cautis on New Capirat Svupscrisep, &c., Frest Five Monrus 
of Years Namen. 





£ 
12,000,000 
ET iin checksasstes vadiebedsbebasl oth «thacadelsceideten tens Wekbek . 16,000,000 
AE, shits tai hi ceabnriseginnisveateapheniinpentiityaseaieniiad 26,000,900 


| 
PS aac as. ad an us 
| 





Cheap money always has the result of stimulating enter- 
prise. People in time revolt against receiving only 3 per 

| cent. or less for their money, and try too often ineffectu- 
| ally to obtain a higher return for it. A low rate for money | 
does more than this. It has also the better result of| 

| enabling trade to meet more easily the diminution of profit, | 
} or in some cases the actual loss at which some businesses | 
| have recently been carried on. To carry on business long at | 
a loss is impossible, but the drawbacks of a long period of | 
low profits, or occasional absence of profit—reported as | 
occurring in some cases now—are alleviated to the trader | 





by a low rate for money, such as is now ruling. The con-| 
ly find a corresponding advantage | 


suming classes gene 
in the low prices of produce. | 
Meanwhile, chequered with some reports of embarrass- 


ments, a slightly better statement as to activity of busi-| 
ness reaches us from Manchester. The returns of the | 
Manchester Clearing-house, for the last month, compared | 
favourably with the corresponding weeks of the preceding | 
year :— 
1879. 
£ 

. 1,648,199 


. 1775651 


MANCHESTER CLEARING-HOUSE RETURNS. 
1878. 





stance—that there are good hopes that the difficulties 
referred to above may be arranged in a satisfactory manner. 
When a better condition of business does commence, the 
first signs of improvement must be expected to be slow 


1701515 
‘ 1,456,752 
- 1,630,896 
It is stated to-day—and confidently at least in one im- 
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{jand faint. When once the current flows on again with its 





natural vigour, caution requires us to remember that the 
effect of the times of slack trade through which we are 
passing cannot be effaced in a moment, but remain long in 
the lowered standing of many of those who have weathered 
the difficulties under which others have succumbed. 


ee 


A NEW DANGER TO ENGLISH CAPITAL 

IN AMERICA. 
Ir is impossible for English capitalists who have ventured 
anything, however small, in American undertakings not 
guaranteed by the Government of Washington, to hear 
without alarm that the “ Kearney Constitution” has been 
accepted in California by a majority of nearly 10,000. 
That Constitution, whatever its ultimate result, is 
intended to be hostile to capitalists, and especially to capi- 
talists who not living in the State have lent their money 
to assist industrial corporations. Under its provisions 
those “ corporations,” that is, all copartnerships in which 
shares are saleable in open market, are forbidden to 
employ Chinese labour, that is, to employ the cheap 
labour which private capitalists may employ; are pro- 
hibited from holding real property other than their 
premises for more than five years, and are subjected to 
double taxation, namely, taxation on their total earnings, 
and again on those earnings when divided among the 
shareholders. Moreover, if the “ corporation ” owns a rail- 
road, its property is further subjected to the authority of 
a Commission directly elected by the people, which may 
pass any bye-laws it deems expedient, and may, to all 
appearance, reduce the rates of freightage to any figure 
which it may consider conducive to the public interest. 
Indeed, the avowed object of the Commission will be to 
break up monopolies, and to fix such rates of freightage as 
public opinion may consider equitable or beneficial. More- 
over, itis very doubtful whether, if the Constitution is 
rigidly worked, non-resident foreigners can hold shares in 
corporations at all, whether they cannot be compelled to 
sell, or to continue to hold under trusts which will expose 
them to double risk, and be to all but very great capi- 
talists who can keep confidential agents on the spot, un- 
workable. 

It is alleged by many Americans that these provisions of 
the new Constitution will be upset by the Supreme Court 
as transcending the power of any separate State, and by 
many more that they are not compulsory, but only per- 
missive, and intended to arm the State with power to 

revent the corporations from exercising the undue 
influence they have hitherto secured. If the corporations 
remain quiet, it is said, and leave off asking privileges 
from the State, the permission granted to the Legislature 
of California to pass restrictive laws will never be acted on. 
The object of the clauses, it is alleged, is not to plunder or 
overtax industrial associations, but to prevent privileged 
bodies from using powers obtained from the Legislature 
for the oppression of the people. The desire of the domi- 
nant party, in fact, is not to decrease profits but to stop 
plunder, as is proved by the excessively severe clauses 
making directors personally responsible for all their 
servants, and by the singular and perfectly novel proviso 
that the Governor, who is elected by the people, shall not 
only have the power of vetoing any Bill, which he has 
now, but of vetoing any particular assignment of money 
in an Appropriation Bill, a power hitherto reserved to the 
popular representatives alone. This innovation is ob- 
viously intended to prevent votes granted for private 
purposes, under colour of encouragement to public under- 
takings ; and it is alleged that such votes being frequent, 
and corporations too powerful in every department of 
business, the Constitution is intended to amend an ad- 
mitted evil, and not to interfere with the just profits of 
capital at all. The capitalist is not punished, or rendered 
liable to punishment, but only the capitalist when so as- 
sociated with others as to be able to corrupt the Legisla- 
ture and Executive, and become too powerful for the best 
interests of the community. 

That there may be some truth in these representations 
may be admitted at once. It is a great evil in California, 
as in most other American States, that certain associations 
or corporations or “rings,” controlling large capital and 
considerable bodies of voters have too much influence with 
the Legislature, obtain exclusive privileges, and sometimes, 
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unhappily, use their power without any reference to the 
public interest. It is true, also, that have occasion- 
ally by harshness to workmen, by proceedings described 
in the newspapers as fraudulent, and by a certain ostenta- 
tion of power not unnatural in a land where all individuals 
are equal, and it is only an association which is strong, 
excited great popular distrust and even detestation, and 
this not without some valid reason. But though these 
are explanations of the acts of the majority, and though 
they may alter the public view of the motive of those acts, 
there is nothing in them to console English or other capitalists 
with a stake in California. They have no share in the mis- 
doing, yet they are struck by the popular vote. The single 
provision exposing the shareholders to double taxation is 
equivalent to a separate income tax, which may ultimately 
be of great amount, placed upon the shareholders in 
industrial concerns merely because they work in combina-_ 
tion and not alone. That single regulation might be 
insufficient to drive away capitalists, who no doubt obtain 
in California unusually large interest, but it shows beyond 
all dispute the animus of the majority, who, whether this 
particular Constitution is upheld or not, possess the 
ultimate law-making power. They obviously regard the 
“sleeping” capitalists who hold shares in industrial cor- 
porations as enemies, as persons who are obtaining unfair | 
profits from the public, and who must be made to disgorge 
a portion of them, a portion which is quite unfixed, and 
may to-morrow be half or three-fourths, for the public 
benefit. That is the drift of the law, and it is made much 
more formidable by a careful study of the means by which 
it has been passed. These means have not been mob 
violence. The new Constitution was not carried by city 
mobs, who could be persuaded or bought, or in the last 
resort coerced. On the contrary, the people of San Fran- 
cisco certainly, and we believe of all other considerable 
towns, rejected the Constitution, not indeed by large ma- | 
jorities, but still decisively. It was carried entirely by 
the rural population, who are annoyed by the action of 
great purchasing companies, and who were attracted by 
the exemption of growing crops from the schedules of 
property to be “ declared,” and by some provisions about 
mortgages which were intended to tax mortgagees heavily, 
but which, from some error on the part of the draughts- 
men, are said to be inoperative. That is to say, the very 
class which in Europe is believed to be sovereign in 
America, and entirely opposed to any attack on property, 
unless it be through currency mistakes, has, in California, 
raised the Labour Party to power, and enabled them to 
place exceptional and therefore hostile taxation upon capi- 
tal, and especially on capital used in the only way 
foreigners can use it—through shares in industrial under- 
takings held by non-residents. If the foreigners cannot 
find in the small rural owners defence against legal spolia- 
tion, where in an American State are they to find it? The 
resident capitalists cannot give it them, for they do not, 
control the polls, and the shareholders would not trust the 
non-propertied and fluctuating multitudes of the cities, 
even if they were sure of their support. They have always 
looked to the freeholders as their defence, and if these 
share in the jealousy of capital, no investments can be safe, 
and the only course for those who possess it will either be 
to transfer it to other countries, or to insist on profits 
covering such new and unexpected risks. 


How far the example of California will spread it is diffi- 
cult even for Americans to say. The odventir of the 
Labour Party were not well received in the North, and no 
other State has yet given them anything approaching a 
majority. Still they have once at least, in Maine, held 
the balance of power. Their programme evidently attracts 
the freeholders, to whom they can offer still better terms, 
such as State aid to reduce the interest on mortgages ; and 
there is always a possibility that by the aid of any cry | 
popular for the moment they may carry any State except, | 
perhaps, New York, where the money power is strong, or, 
the six States of New England, where the entire people 
have been educated. That is a very serious danger, even 
though it is certain that no anti-capitalist legislation 
could long continue in force, and that the general Govern- 
ment of the country is entirely hostile to such experiments 
in legislation. Even the momentary success of such a 
Party is a severe blow to property, if only because it is 
sure to be ignorant as well as violent. It is affirmed, for 
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example, in all letters we have seen from San Francisco, 
that the Legislature is authorised by the Constitution to 

rohibit time bargains, a provision intended to defeat or 
fimit stock gambling. No such law is likely to be passed, 
and if it were any bank clerk could devise a means of 
evading it; but the mere suggestion of such a plan as a 
serious political measure is sufficient to prove that the 
Labour Party scarcely know what they want, and are 

repared to meet what they think social evils by the most 
Sirect and radical interference with the rights of property. 
Their leader indeed in California,a Mr Kearney, once a 
drayman, now political master of the State, avows this in 
a telegram to the New York Herald, in which, among 
other wild remarks, he affirms that “bondholders must 
“go.” It is certain that during the brief period in which 
such a party with such chiefs can be powerful in a State, 
capitalists will do well to be careful before they select 
such a spot for their investments. 























THE PRODUCTION OF GOLD AND SILVER. 
TuE present moment, when the price of silver is perhaps a 
more powerful factor in influencing our Eastern trade and 
our Eastern finance than is usually the case, gives a suit- 
able opportunity for an endeavour to ascertain what the 
production of the precious metals during the last few 
centuries has been. A very considerable help towards 
making this inquiry has been provided by a recent work 
of Dr Adolf Soetbeer, the description of which is added 
below. 

Dr Soetbeer, whose industry and research are well known, 
has examined the principal authorities on the subject with 
a painful diligence. ur own Official papers, from the 
report of the bullion committee of 1810 to the parlia- 
mentary papers of 1877, have been consulted. Abbé 
Raynal, Alexander von Humboldt, William Jacob, 
whom we may call the classical authors on this subject, 
and more modern works also have all been searched. 
Dr Soetbeer records his variations from other calcula- 
tions made on the subject, when they occur, with strict 
care, and we may well feel grateful to him for his pains- 
taking research. Such statements must be regarded as 
estimates merely. Still, they may serve as charts to an 
ocean which would be otherwise totally unknown. The 
year 1493, the year in which Columbus arrived at Lisbon 
on his return from his first, and in which he also com- 
menced his second voyage, is taken by Dr Soetbeer as the 
starting point of his inquiry. His estimate is that in the 
383 years between 1493 and 1875, the known production in 
weight of the precious metals was as follows :— 































Propvuction or Precious Merats, 1493—1875. 
Kilogrammes 
De eesti ia a alle re ai ee a 180,511,485 
OO ec i 9, 
I a i esis 189,964,830 





Some uncertainty, must always attend an estimate 
of this description, especially one which, like the present, 
condenses an enquiry extending over so great a length of 
time. Dr Soetbeer has marshalled the production accord- 
ing to countries, in a table which will be found below, 
which we have marked No. 1. Dr Soetbeer has alsv 
| given an estimate of the annual total production divided 

according to groups of years. From this estimate we 
have constructed the table marked No. 2, and have added 
to it proportional columns showing the proportion of 
silver and gold to the total production of the precious 
metals for each group of years, and a statement of the 
value of silver as shown by the quantity of that metal 
which had to be exchanged for a given quantity of gold, 
in sufficient detail to enable us to follow the course of 
events with tolerable exactness. 

It is upon the facts as shown by this table (No. 2), that 
we desire to k first. The earlier part of the table 
—_ be taken as historical only ; but the record shows— 

. That during a period of about a century and a half 
the proportion of value between silver and gold a8 
from about a ratio of 10.7 to about one of 15.5, and that 
it remained at something like that point for about two 
centuries more. 

2. That the proportion of gold produced to silver was 
far larger from 1851 orwards to 1875, than during the 
earlier periods. 

The production from 1876 to 1878, which is subjoined, 
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makes no important change in the opinion to be ded 
from = ee — which re might have sm 
expected that the value of gold was naturall likely | 
to drop than that of silver. ainsi’ 


We will now leave this part of the subject for the 
moment and turn our attention to the weight of gold and 
silver coined in the years from 1851 to 1875, which Dr 
Soetbeer has put ferward in two different forms. One, 
which we number table No. 3, gives the totals accordi 
to countries ; the one which we have marked table No. 4, 
according to periods in groups of 5 years each. From | 
these tables the following information may be derived : 

3. That the weight of the silver coined in British India 
was more than éme-fifthsof the total known silver coinage 
of the world between the years 1851-1875; nearly four 
times as large as that of France during the same period. 

4. That the proportion of silver coinage has not been so 
large in the ten years, 1866-1875, as in the ten years 
1856-1865. 

The object of the investigation, which we have founded 
on Dr Soetbeer’s valuable monograph, some of the main 
results of which are condensed into the four heads given 
above, was to ascertain, if possible, how far, apart 
from modern legislative enactments, the natural course of 
events was likely to affect the future value of silver as 
measured in gold. No doubt the sudden action of 
Germany in throwing such an immense mass of silver 
on the market, as was derived from the surplus silver 
coin of that country when a gold standard was adopted, 
and of France and the Latin Union in declining to| 
receive it, for a moment, over-balanced the natural laws 

governing the question, but the statement shown by the 
estimate we now present, makes it manifest that these 
influences are likely to be temporary only in their effect. 
If the German overplus of silver were, as has been 
suggested in these columns, stayed off the market till 
time was given it to recover its equilibrium, it is probable 
that a very considerable assistance would be given to this 
result being attained. We should know, if this were 
done, the position we should be in when the influence 
of the German coinage operation was removed. 

Viewed in the main, the proportional relation of value 
between gold and silver adopted by the Latin Union, of 
154 to 1, is shown to be justified by the proportional pro- 
duction of the precious metals. But the broader view of 
the matter is that this proportion is mainly independent | 
of Legislative action, and that all that legislation has | 
done, and can do, is to record the results developed by | 
industrial activity. 

We may conclude with a quotation from J. S. Mill, 
the theory of which is abundantly justified by the facts 
as shown :—‘ Money, then, like commodities in general, 
“having a value dependent on, and proportional to, its 
“ cost of production ; the theory of money is, by the ad- 
“ mission of this principle, stript of a great part of the 
“ mystery which apparently surrounded it.” The relations | 
of value between gold and silver adopted by most modern | 
nations are, broadly speaking, the relations justified by | 
the proportion of the supply of the precious metals. It, 
cannot be doubted that variations in the proportional 
value will continue in the future as in the past, but the 
solution of these points may be best left to the gradual 
development of the natural course of events. 
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Tarte No. IL.—Statement of the a ee of Preciovs MetTas 


Silver. : Gold. 
a Countries. i kilogrammes. 
TMANY ............ kededuthacoseodivebabadied 7 ; dads 

Austro-Hungary ..........0<..-s00csecs0-00 7,770,135. 460,550 
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WAGE n.... nen nervvenrerenecnrevsseresersareee SS pemtoeeataed AO 
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Taste No. Il.—Prorortion of Propvction of Go_p and Sitver from 
1493 to 1875. oak 
j i i l | 
Propor- | Propor-, Ratio 
| tion of tion of jw total of 
Prodac- ilver Gold to | Saeaiees Value 
¥ Silver Total Gold. | Total | Yictal. | Year: | of 
tion. ,of Pre- of Pre- laiiver and | | Silver 
| j | cious cious | Gold. to 
Metals. Metals. | Gold. 
re he eee ce — . ae 
kilograms kil 
1493-1520... 98 1316,000 989 i 1,478,480| 1497 | 10°75 
1521-44 .. 2 Seeieel 93 7 2,336,640 1542 11°27 
1545-60 16 97 3 5,121,760 1559 1155 
1561-80 .. 20 5,990,000 98 2 6,126,800), 1562 1101 
1531-1600. 90 8378000 98 # 600, 1582 | 1140 
1601-20..| 90 | 8458000 98 2 400 1601 | 11°86 
1621-4 ... 2 | 7872000 98 2 000) 1624 13°42 
1641-60 .| 9 | 7,326, us 2 7,501,400 1648 | 1510 
1661-80 | BO! 67 97 3 || 1680 15°10 
1681-1700. 20 | 6,838; 97 3 703,300, 1687 | 1494 
1701-20 ..| @W) 71 97 3 7 400)' 1701 1507 
172140 20 96 a 9, i| 1721 15°05 
1741-6 20/1 96 a 11,155,100) 1741 14°92 
1761-80 2» 97 3 13, 1761 14°54 
1781-1800. 20 | 17,581,200, 98 2 17,937,000) 1781 14°78 
1801-10 10 | 89415001 98 2 | 9119,290| 1801 | 1546 
1811-20 | 10| 5407-700 98 2 | 5522150! 1811 | 1653 
1821-30 :..| 10) 4,605,600, 97 3 4,747,760) 1821 | 15°95 
1831-40 | 10 | 5,984,500, 97 3 | 6167390) 1831 | 1572 
1841-50...) 10 | 7,804,150 93 7 8,351,740 1841 | 15°70 
1851-55 ..| 6 | 4,430,575, 89 18 5,418,150, 1851 | 15°46 
1856-60 | 6 | 4.394.950) st 19 | 5555.26) 1856 | 1538 
1861-65 ...| 5 | 5,505,750 88 14 | 6,431,365 1861 | 15°26 
1866-70...) 6 | 6,695,425) 87 | 959,500; 13 654,925 1866 | 15°43 
1871-75 6) 9,847,125, 92 | 853,375) s 10,700,500), 1871 | 15°57 
| 383 190,890,575, 95 (9,508,505, 6  |190,339,080) 
i | } | ' ii 
Tasur No. I1l.—Weieut of the Gotp and Stiver Coryep between 1851 and 1875. 
According to Countries. aes St 
} 
Propor-| | ae 
: tion of | . tion o 
Countries. Gold. Per. Silver. | Son. 
' centage. centage. 
{ kilograms. | kilograms. 
Great Britain ............... | 1851-1875 975,560 169 1,148,720 27 
Australia ...............| 1855-1875 54 | . 
British India 1851-1875 O2 | 17,258,000 410 
United States 1851-1875 204 1,908,460 45 
a ee, 1851-1875 33°8 4,655,510 | 110 
I i cs teectinisleiinnes 1851-1875 18 1,927,310 | 46 
EE ciitivuiouasaeete 1863-1875 12 1,918,670 ‘46 
ne 1857-1875 81 4,935,580 117 
Austro-Hungary | 1858-1875 14 3,185,900 76 
Russia ....... | 1851-1875 103 1,672,320 40 
Seandinavia ..... .. 1873 & la 05 | 204,510 05 
Netherlands .............. a 7 
ee | 1000 | 42,008,340 1000 
Taste No. [V.—The Weient of the Gotp and Sritver Corvep Between 1851 
and 1875, According to Periods, 
Proportion Proportion 
Gold. of Silver. of 
riods. kilograms. Percentage kilograms. Percentage, 
ED vnihinienaheek seitanines 1,147,970 . , 4,973,870 , ae 
SS EE 1,274,080 ...... , a 9,808,780 ...... 233 
id canduanitors Gene eien 1,116,130 « ws 9,333,860 ...... 222 
1866-1870 es oe 8,784,750 ...... 209 
I nth cncinasenesqenkemied RED Sccvcs ncames 9,197,080 ...... 218 
TE asinvenenees 5,785,580 ..... 1000 - 42,008,340 ...... 100°0 
Estimate of Propuction of Goip from 1876 to 1878. 
1876. 1877. 1878. 
te £ £ 
ee ——_ Qa 9,200,000 ...... 7,800,000 
Australia ........ iaciaienitsendcics * dunted 7,000,000 ...(say) 7,000,000 
ET IO | Bi ccepsinnaiprsveapeune 6,000,000... 6,000,000... 6,000,000 
Ccsicncepht el SERIE | anni 22,200,000 . 20,800,000 
Total gold......... 2 (say) ozs 5,750,000 ...... 5,550,000 5,200,000 
Proportion of gold to production of 
precious metals.............. . RR  ” odadnga 7i % 8 % 
Propuction of SILVER. 
i876. 1877. 1878. 
£ £ £ 
RR RGD hav kstecncrctiserneenreee 8,000,000 9,200,000 ...... 7,200,000 
Mexico and South America ............. 5,590,000 ...... 6,000,000... 5,500,000 
Sr CIID | sncscestpcazenmesepsee 2,000,000... 2,000,000 ...... 2,000,000 
, Ce ££ so ae 17,200,000... 14,700,000 
Total silver ......} (a5) ozs 69700000 | 77,400,000 |... 65,100,000 
Proportion of silver to production... 913%  ...... 92? % 92 % 
: 1876. 1877. 1878. 
£ £ £ 
Total cold and silver ..................... 38,400,000 39,400,000 ...... 35,500,000 
CIID eicstnentivvnsscnbtnevierseninn .. 02s 75,450,000 ...... 82,950,000 ...... 70,300,000 





THE FINANCES OF EGYPT. 

Fut details have now been received of the plan for the 
rearrangement of the Egyptian finances propounded by the 
Commission of Inquiry, and also of the counter project 
which has been adopted by the Khedive. The former, as 
‘is known, goes on the assumption that Egypt is in a state 
of bankruptcy, and the figures given in support of this 
are instructive. For the two years 1877-78, during which 
the late Administration was in authority, the revenue and 
expenditure were as follows :— 

Gross REVENUE. 








1877. 1878. 

I. Hy >othecated forthe service of the £ £ 

Oa aA Rswrn reid aamantine 4 
Moukahbala—for short loans ............ 1385,500 ... 981,120 
Railways—for Preference Debt ......... 1,223,700 ... 951,763 
Other revenues—for Unified Debt...... 3,459,800 ... 2,996,745 
Il. Receipt—not hypothecated ............ 3,520,900 ... 2,508,354 
9,589,900 7,482,982 


———-- SS OOOO 
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EXPENDITURE. 
—- -y 
Service of Consolidated Debt ............... 5,934,950 ... 5,942,876 
I, OO IID 5 o.oiiseicsntovessscdodceesnacenee’ 699,000 .. 699,007 
Interest on Suez Canal shares ............... 198,850 198,829 
Seed distributed and balance of Daria 
RIL caster scttabcciek neeptiacdamiharbsastelle don -. 215,384 
Administrative expenses........................ 3,361,500 ... 2,768,830 
o a — from gross re- 
ceipts before paying the latter into the 
- 10,972,100 10,873,548 
Deduct gross receipts ................secee0 9,589,900 7,432,982 
NI cinta hs Secesimiiantihaanal 1,382,200 3,440,566 


It is true that in these two years there were exceptional 
difficulties to contend with—in one, excessive drought, and 
in the other, floods inflicted serious injuries on the crops— 
and in both the universal trade depression prejudicially 
affected the revenue. But in a country such as Egypt, the 
great bulk of whose revenue is derived from the produce 
of the land, the income must always be to some extent 
precarious, and in order to be safe a considerable margin 
of revenue over expenditure should be the normal condi- 
tion of the ordinary Budgets. Here, however, we have in 
two years a deficit of 4,822,0007. Nor is this the worst 
feature of the statements. Nearly the whole of the 
revenue, it will be observed, was swallowed up by the debt 
charges and tribute. If we omit the expenses deducted 
from the receipts before these were handed over to the 
Treasury, we find that in 1877 only 1,979,3001, and in 
1878 only 1,274,722] were available for administrative pur- 
poses; and as these were altogether inadequate, large 
amounts had to be borrowed, and the salaries of Govern- 
ment employés suffered to fall into long arrears. That 
this addition of 4,822,000/ was in a measure balanced by a 
reduction of 4,858,000/ in the Unified debt through the 
operation of the sinking fund, cannot be regarded as im- 
proving the complexion of the accounts. It shows that 
nearly every penny that Egypt could scrape together in 
those two years, either out of revenue, by borrowing, or by 
defrauding the servants of the Crown of their salaries, 
went into the pockets of the bondholders. In any 
country, the continuance of such a system must end in 
political and financial ruin. The cost of governing a 
nation must always be the first charge upon its revenues, 
and it is only to the balance which remains after the legiti- 
mate expenses of administration have been met that the 
national creditors can put forward a tenable claim. It 
was on this principle that the scheme of Mr Rivers Wilson 
and M. de Blignitres was based, its leading feature being 
that both creditors and debtors required to make some 
sacrifices in order to effect a financia| equilibrium. Into 
the details of that scheme it is not necessary now to enter. 
In its dealings with the Moukabala it seems to us to have 
been less than just to the taxpayers, and its proposal to 
set aside the decisions of the Courts in the matter of the 
judgment creditors was, we think, of doubtful expedience. 
But as the plan has been summarily rejected, any exami- 
nation of its proportions would be superfluous. The im- 
portant question now is as to what has taken the place of 
the discarded scheme. Virtually it has been decided to 
leave matters as they were. There is a proposal for an 
arrangement with the holders of the floating debt, but the 
relations with the bondholders are to remain pretty much 
as they were fixed by the agreement of 1876, and on that 
footing the Budgets of the present and future years are 
framed to show the following result :— 


EXPENDITURE. 
Surplus for 
Debt Administrative i 
Revenue. Expenditure. Total. of Debt. 
Year. £ £ £ £ £ 
el 9,835,294 ... 5,760,790 ... 4,076,134 ... 9,836,924 .. 
Ce 9,796,384 ... 5,693,820 ... 4,102,564 ... 9,796,384 .. 
ee ald 9,796,384 ... 5693820 ... 4102564 ... 9,796,384 .. te 
ited 9,796,384 ... 5,693,820 ... 4102564 ... 9,796,384 ... ok 
aD 9,796,384 ... 5,679,954 ... 4102564 ... 9.782518 ... 13,866 
is eg 9,884,451 ... 4,185,281 ... 4,102,564 ... 8287,845 ... 1,596,606 
2es5.... . 9,069,384 ... 3604267 ... 4102564 ... 7,706,831 ... 1,389,553 
1886......... wee 9,756,157 ... 3,653,598 ... 4102564 ... 7,756,155 ... = 
We have extended the table to 1886 so as to show the 


result of the Moukabala payments, and on paper these 
calculations look very precise and reassuring. But they 
seem to be vitiated by two radical errors. In the first 
place, it will be observed, the administrative expenses, 
although avowedly based on the Budget of 1877, really 
understate largely the expenditure. They include the 
tribute, the interest on the Suez Canal shares, and the 
administrative payments out of the Treasury, but they 
omit the expenses which were deductel from the taxes 
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before these were handed over. In 1877 the amount so 


only the net outlay, they must also be deducted from the 
income in order to exhibit the net revenue. If this be 
done it will be seen that, instead of the equilibrium 
shown in the accounts, there must each year be a heavy 
deficit unless the Government expenditure be enormously 
curtailed. And, in the second place, this deficiency will 
arise, notwithstanding that the estimates of revenue are 
of the most sanguine description. They are considerably 
in excess of the ascertained yield of 1877, and far beyond 
what was obtained in 1878, these being the only two years 
for which any reliable estimates have been made. A year 
or two of bad crops would completely upset the calcula- 
tions, and that the next cight years will all be years of 
plenty, is not a probable assumption. The attempt to 
continue the system which has broken down so completely 
during the past two years seems, therefore, doomed to 
certain failure, and it is doubtful whether it is intended 
to be seriously made. Sooner or later, apparently, the 
debt charges must be cut down, and the longer the reduc- 
tion is delayed the worse will it be both for Egppt and the 
bondholders. This is what Mr Baring insisted upon long 
ago, and the fact that the one man who had the discern- 
ment to recognise and the courage to insist upon its 
necessity, has found himself constrained to quit the service 
of the Khedive is certainly of evil omen. ‘ 



























THE ANGLO-INDIAN AND INDIAN BANKS— 
STATEMENTS AND RESULTS FOR THE 
THREE YEARS, 1876-77-78. 

[¥IRST ARTICLE. | 

In the tables introduced in this article we have taken con- 

siderable pains to epitomise into a simple and lucid order, 

the leading figures contained in the reports for 1876, 1877, 

and 1878, of the seven Anglo-Indian banks having head 

offices in London, and also of the two Presidency banks 
of Bengal and Bombay. 

In the first table (A) we include the liabilities to the 
public on deposit and current accounts ; and to the share- 
holders for capital paid-up and reserve. 

(A)—AneLo-InpIan anp INDIAN Banxs—1876-78— Liabilities for 


Deposits and Current Accounts and on Capital and Reserve. 
(000’s omitted ; 2,903! = 2,803,0001.) 








Deposits and Current||Capital Paid Up, and 
Accounts. Reserve. 























Banks and When Founded. | saiaeeinnistes li etieanestoninaectatinniigpaignmageonien 

| 1876. | 1877. } 1878. || 1876. | 1877. | 1878. 
1 Agra — ‘J 33 | 510 14s, ber 1/180, 
9 i tof Sesecdesoccocessecone 2,803, - 3,5 ’ » » ” , F . 
and China............. 53 «1,767, 2 944,) 980, 975, 

© Outid Morea efisia) e ee cmml cam! one! eal 
on, and China 54 3365, 3,778, 3,991,| 916 931, 755, 
4 Delhi and London........ | "44-65 yt 464, '472\| 347, 343,346, 
5 National of India ........., 1,519, 1,523,, 1,995, 496, , 
6 Oriental......................., 51 —:11,791,) 11,999, 11,894,|) 2,085, 1,908, 1,513, 
| | 21,675,) 23,478,) 24254,)) 5,958, 5.880, 5,265, 
7 Bank of Bengal | 1800. | = 15.205, 7.806, - 25.233, 93.202, 

sanveetes 46 \ 9 —_ 47 ent a y 

8 Bank of Bombay ....../ 1808 — | 28,470, 25,006, — | 12777, 1: 


|- § $ 3 ee 
9 Hong Kong and Shang. °65 _ 11,761,) 20317, 22435,| 5,774, 6,273,| 6,617 
Nors.—The rupee figures may be turned roughly into sterling by dividing by 
10; thus, Bank of Bengal deposits, &e., 47,896,000 rs = 4,789,6001. The dollar 
Sgesee may be turned roughly into sterling by dividing by 5; thus, Bank of Hong 
Kong deposits, &c., $22,435,000 = 4,187,0001, and capital and reserve $6,617,000 


















Speaking oualy 
of the seven Anglo-Indian banks, the capital paid up 
and reserve is now more than 63, and the deposits are 
nearly 30 millions sterling. The four larger banks were 
founded twenty-five or thirty years ago, and the three 
junior banks fifteen or sixteen years ago. 

~. The liabilities of the six larger banks for bills of ex- 
change, &c., current with the public, appears, by the follow- 
ing table (B) at 194 millions sterling in 1878—an in- 
crease of 3} millions over 1877—and in three of the cases 
the amounts range between the large figures of 4 and 
7 millions. 

(B) Anero-InpiaN Banks, 1877-78—Liabilities on Bills, 


The figures in this table are large. 





Credits, and N i 
otes ae is 
£ 

a kt a 1,060,514 
2 eis of India, Australia, and China ......... 4,237,976 ...0000+ 5,176,376 
; Delhi and London. a poh Sains “a 

5 Xatiaal of India. ................................... 90813 |... 874,258 
II iss ated acicnldehp sts boss nk nadine 521s dackias 
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deducted was 777,8001,and in 1878 1,048,622/, and if Sr next table (C) gives such of the assets as are set 


rth as cash and Government securities :-— 


) Anero-Inpian anv Inpian Banks, 1876-77-78—Agsets i 
Cash and Government Securities (Bullion not included) — 
With Column of Number of Branches. 


(000’s omitted ; 3042 = 394,002.) 








oo 


































£ i 
3 mee | Cash, &e. Government Securities. 
a | 1876. | 1877. | 1873, 
9 ‘Agra | S06 | 506, | ‘ 
1 Ghartrd ot tia, das? | | —) 
tralia, and China .... 1,361,/| 1,737, 
16 rs. a. of m | ” m1, 
ndia,Lndn.,&China 1,888, | 2,250,| 2 
4 Delhiand London*... 50, 32, on | oe 
5 National of India...” 398, 524 | 484 296, | 
56 Oriontal....................) 3,181, | 3317, | 2,875, 2,008, | 1,807, 
101 | 7,184, | $278, | 8280, 4281, | 5,006, 
| Re | Bs | Be | Re | Re | Be. 
25 Bank of Bengal.........) — | 31,985, | 26810,} — | 10,610, | 10,152, 
8 Bank of Bombay ...... — | 16,508, | 13,428. _ 3,024, | 4,880 
2 | 8 $ ererer ss 
17 Hng. Kng.& Shanghai 4447,| 5,725,| 6,901,| S81, | 2313,| 3,113, 





' ' 
* These figures are exelusive of bullion. 

Norr.—The rupees and dollars figure as follows for 1878:—Bank of Bengal | 
(cash), 26,810,000 rs = 2,681,001; Bank of Bombay, 13,428,000 rs — 1,342,000" - 
Hong Kong Bank, $6,801,000 = 1,360,0001. Of the 56 branches of the Oriental 
Bank about: 20 are sub-branches. 








_In table (D) we collect the items of assets set forth as 
discounts and advances, and in some of the accounts as 
exchange and bills receivable :— 

(D) Ancto-Inpian AnD INDIAN Banks — 1876-77-78 — Assets 
in Discounted Bills, in Advances, and in “ Exchange.” 
(000’s omitted ; 2.1601 = 2,160,000.) 
i oe 3 4 5 6 ae 
| Discounts and Advances. | eho, and “ Bills 
i sceivable. 


| 1876. | 1877. | 1878. | 1876. 


ee ee 


Banks. 








London, and China ...... Ss 6,235,*, 5,161,*) 5,906," 
Delhi and London...............| 567, 595, 580, | 
Rational of India .............. * 2,003* 2.164*) 
needa ik aca | 14,850" 14,320,*| 15,066") 
| 91,343, | 30,335, | 29,322, || 2.221, 

Re. | Re | Re || Bs, 

Bank of Bengal .................. — | 27,631, | 33,242, | -- 

Bank of Bombay ............... — | 16,044, | 18,904) — 


§ , t 
Hong Kong and Shanghai ...|_6,666, 10,345, | 14,950, || 28,921, | : 
* Included with Discounts, incols.2,3,4 f 
Norsz.—In 1878, Bank of discounts were, say, 3,324,000! ; Bank of Bombay, 
1,899,0001 ; Hong Kong Bank—Discounts, 3,000,0001 ; exchange, 5,650,0001. ; 





This table (D) cannot be understood without explaining 
in some degree the rationale of the operations of these 
Anglo-Indian banks; and the functions they perform in 
connection with the trade to and from India to this 
country ; to China; Australia; and elsewhere. 


It is a truism to say that the only sound trade between 
different countries and places of the world is the trade 
in, or the interchange of Commodities. A bank does not 
manufacture, nor collect, nor directly deal in commodities. 
Its function is to open accounts with merchants and others 
| who actually do carry on these processes ; and within pru- 

dent limits, according to the resources of the bank itself, 
| and the character of its customers, to assist these actual 

traders from time to time with advances and discounts ; to 
issue to them bills of exchange for the purpose of their 
remittances from and to India, &c., and to buy of them 
the bills of exchange they draw against consignments of 
property and goods. The banks also naturally and pro- 
perly deal in Silver as being a leading commodity in the 
arrangements of Eastern trade. On the same grounds they 
are dealers in the drafts sold by the Indian Government 
either in London or in India. They undertake also the 
collection, remittance, and disbursement of private funds, 
such as pensions, rents, allowances, &c. 

To meet these requirements the banks must have a large 
paid-up capital, obtained from their own shareholders ; and 
they must have also a considerable amount of money ob- 
tained chiefly in England from Deposits at long notice and 
high rates of interest, and supplemented by credit balances 
on current accounts. The usance of mercantile bills from 
India on London is six and (sometimes) four months 
date. Goods coming via Suez Canal from Bombay are 
constantly received at London or Liverpool, and landed, 
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sold, and paid for within four months, or even a shorter | | 
time; leaving, therefore, the drawer and acceptor of the 
bill negotiated against the goods, with his money in hand 
long before the bill itself falls due, enabling him to re- 
tire the documents under discount. With the needful 
qualifications, the same remark applies to Calcutta and 
Madras. With such encouragements to men of insufficient 
capital and skill to start in the India trade, there can be 
no wonder that that trade has for some years been greatly 
overdone, and that the banks have suffered severely. The 
shippers of produce in India resort, of course, to every pos- 
sible art and device to pursuade the banks to buy 
bills which are drawn to represent within a trifling margin 
the full, and sometimes more than the full, value of the 
shipment. If the markets at home happen to be favour- 
able the bills are met; if the contrary, they are not, and a 
heavy bad debt is incurred, lessened only by a shadowy 
dividend. The inordinate six months usance has long | 
been protested against by the solid parties in the trade, | 
and it is said that after August next it is to be shortened 
to four months. Until it is so shortened, all Indian busi- 
ness must of necessity be hazardous. 
This explanation will elucidate the figures in table (D). 
We may now insert table (E), showing the profits (after 

allowing for interest paid on deposits) and the expenses 

of management :— 

(E) Aneio-Lyp1an anp Inpvian Banks, 1876-78— Profits (after ' 
| 
| 


all owing for Interest paid on Deposits) and Expenses of 


fanagement. 





1876. 1877. 1878. 

















Banks. a | | Net |) Working} Net || Working Net 
aeneen. | Profite. Expenses.) Profite. | Expenses. Profite. 




















: oss 
£ zi e Ee er 

Agra SLS7S | 95,815 | 54,971 srr 58.798 77,089 
Charteroa 85.158 |112318 | 92639| 93004 | 93600 42.447 
Chartered Mercantile | 102,968 | 96,004 || 104146 | 74,843 | 101,568 | — 124,090 
Dethi and London 16,466 | 15,485 |) Ca 21,220 17, 002 | 18,067 

(| not >! n | 
Nationa! of India... ; (stated 5 ae , dated 38,149 


Oriental... 49200), = | - 19,941, 


not >). 
stated ‘ 24,619 
"| 927,488 
256,470 488,908 | ~~! 206,737 ae 

















| Ra. Rs. | ope ; Rs. 
Bank of Bengal ie _ ea 401 2,266, 162 884,911 | 2,017,779 
. e - : 8 ‘ ., 9] a $ 
gy 1 ot -, no 
ong ong and § | n : 767,401 ; stated $ 875,748 


¢ not } 
Shanghai ( |stated (stated | 983,845 




















| z | ‘ | f 
Capital and reserve of) ? i] 


the six banks with) > 5,088,342 «|| (5,880,495 || 5, 208,302 
accents. in sterling.' 


Net profit, or loss | Profit, £480,908 Profit, £296,737 1 name, € £289,404 
ee} as | ss as 
The eye is at once struck by the very “unfavourable 
manner in which the profits of 1877, and still more of 
1878, compared with 1876; and also by the magnitude of 
the expenses. 
The effect of the reduced profits of 1877 and 1878 is 
shown plainly in the reduction of dividends actually 
declared, as exhibited in detail in the next table (F). 
(F) inptan Bank Diviprnps, 1876-78—Half-Yearly per Cent. 





























per Annum. 
j 
| 1876. 1877. 1878. 
Bank. Ist | 2n | Ast | | Ist | 2nd 
Half. fialf.| Wears siait.| Half, | Tour Half. | tale | reace 
kar s| «| m|s|7|e } sis 
Charte rod of India, : 
Australia, &China} 5 | 7 | 6 | si eis 
| Charter'd Mercantile | 
of India, Lon. &Ch.) 8&8 8 . & 
Delhi and London 3; & 4 4 4 4 | 
National of India ..| 6 | 6 6 6 i 
Oriental 1 | 1 10 19 10 
Bank of Bengal Fy 10 8 Di 8 71.-® 10 
Hoag Kong and) } 
| “Shanghai ini wi z7ininiegi win 








We shall conclude the subject in a second article. 





| BUSINESS NOTES. 





Forcery or Transrers or Stock.—Two cases involving 
the question as to which of the parties interested in a 
transfer of stock should bear the loss resulting from a 
| forgery came before the Court of Queen’s Bench last week. 
In June, 1877, a Major Waterhouse instructed his banker 
at Southampton to buy for him 1,000/ stock in the London 
and South-Western Railway Company. The banker in- 
structed a firm of London brokers to make the purchase, 
and the transaction being carried through, a transfer, pur- 
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porting to be signed by one Thomas Coates, was sent to 
the office of the railway company for registration. There- 
upon the company sent to Mr Coates the usual notice that 
an application to register or transfer had been made, and 
this was duly returned to them with the following written 
on it :—“ The above is correct.—T. Coates.” There being 
some discrepancy between this signature and that of Mr 
Coates on his last dividend warrant, the company again 
wrote to Mr Coates, and this letter was returned to them 
with these words written across it, “ The transfer deed, as 
signed by me, is correct.—T. Coates.” A certificate of 
registration was then sent to Mr Waterhouse, but a few 
weeks afterwards it was discovered that the signature of | 
Mr Coates to the transfer had been forged by a clerk of 
his named Phillips; and the railway company imme- 
diately gave notice to Major Waterhouse that the 
certificate they had issued must be treated as null 
and void. This cancellation Major Waterhouse resisted, 
and it was intended that his action against the company, 
and also one raised in connection with the same circum- 
stances by Mr Coates should be tried before a special ju 
After the opening of the case, however, Mr Justice Fie d 
ruled that there were no questions of fact to go to a jury, 
and that the case would have to be reserved for subse- 
quent argument on the point of law as to whether the 
| act of registration did or did not act as an estoppel on the 
company in disputing the title of the transferee. In the 
meanwhile, however, we may point out that the question 
raised by Mr Waterhouse is almost identical with that of 
Simm and Ingelow v. The Anglo-American Telegraph 
Company, decided by Mr Justice Lindley in December last. 
In that case also it was a question as to which of the 
parties to the transaction should bear the loss of a transfer 
of stock to which the clerk Phillips had forged the signa- 
ture of Mr Coates, and it was decided that it should be 
borne by the registering company. Only the com ay; 
Mr Justice Lindley pointed out, could be expected to 

the signature of the transferer, and upon them the fe ved 
tory obligation rests to make inquiry and satisfy them- 
selves as to its genuineness before making the transfer. 
The decision commends itself as just and equitable, and 
it will be interesting to note how far it is confirmed by 
the judgment in the two fresh cases. 








Tue New Rvusstay Loan.—The new Russian internal 
loan of 300,000,000 roubles is somewhat peculiar in its 
conditions. According to the Imperial ukase, it is issued 
. ‘in order to procure for the public treasury the resources 

uired to cover the extraordinary expenses occasioned 
" “by the war,” but how it is to accomplish this does not 
clearly appear. In the conditions of subscriptions, as 
announced by the Bank of Russia, it is intimated that the 
loan will be issued at the price of 925, and that there will 
be received in payment either bank notes or the 4 per 
cent. treasury bonds emitted on the Ist of May last. It 
would thus seem that the purpose of the loan was not to 
add to the resources of the State, but merely to change 
the form of its debts by funding a portion of the excessive 
note issues, by. means of which the war expenditure has 
already been in great part met. Such an operation it 
would be easy to understand, and its effect would, no 
doubt, be beneficial. But the notification by the Bank 
goes on to state that “from the date on which the temporary 
“ certificates of the loanare issued until the Istof May, 1880, 
“ the Bunkof Russia shall receive in pledge at St Petersburg 
“ and all its branches these certificates and the bonds of 
“ the loan themselves, at the rate of 90 per cent. of the 
“payments made, charging a maximum discount of 5 
“ per cent.” And this provision changes the whole aspect 
of the transaction. If the Bank is to be bound to make 
advances against the bonds of the loan, it will do so in 
papermoney. Thus, while it receives 922 roubles in pay- 
ment of each bond, it will reissue 90 roubles as an advance 
upon it, and the value of the note circulation will be left 
about as largeas before. Apparently, therefore, the new issue 
will neither provide the Government with money, nor 
immediately curtail the redundant note circulation. Pos- 
sibly, however, it may be intended to effect a gradual 
reduction of the paper currency, spreading the withdrawal 
of the 300,000,000 roubles over the interval between this 
and the Ist of May, 1880. Subscribers, it may be thought, 
will be able gradually to repay its advances made by the 
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transaction, 





Tur Freres 1x Russta.—In the outbreak of incendiarism 
in Russia this country has a much more direct interest 
than is generally supposed. If we are rightly informed, it 
is upon the fire insurance companies of this country that a 
large, if not the main portion, of the loss will fall. The 
Russian insurance offices are to a large extent mere inter- 
mediaries. They themselves retain a very small portion of 
the risks they accept, the balance being rein by them 
in foreign and chiefly English offices. Thus, a Russian 
office insuring, say, to the amount of 1,000/, would retain 
perhaps 1007 as its own share of the risk, handing over the 
other 9001 to some foreign office or offices, from whom it 
would receive a certain commission for collecting the 
premiums, &c. This business, we are told, is carried on 
under an arrangement by which the English and other 
offices bind themselves to accept a certain specified pro- 
portion of all the risks the Russian companies undertake. 
In the present circumstances, however, we should think 
such an agreement is not likely to be continued. 


Our Minine Inpustries.—The newly-issued reports of 
her Majesty’s Inspector of Mines for the year 1878 show 
a considerable decrease in the amount of our mineral pro- 
duction. ‘Taking first the mines which come under the 
Coal Mines Regulation Act, we find the total output 
during the past three yenrs to have been :— 

1878. 





1877. 1876. 
tons. tons. tons. 
a iets 132,612,063 ...... 134,179,968 ...... 134,125,166 
Tronstone ......... 10,747,227 ...... 12,014,356 ...... 12,149,580 
ireclay............ 625,586... 1813541 |..... 2,071,983 
Oil, shale, &. 813,262 ...... 838,395 ...... 
_. hin. 145,798,138 ...... 148,846,260 ...... 148,979,385 
It will, however, be observed from the following table 


that the diminution in the production in 1878 is small in 
comparison with the decrease in the number of mines and 
of the persons employed in them :— 


1878. 1877. 1876. 

Number of mines .................. 3,968... 4231 ... 4,385 
_ — employed... 475,329 ... 494,391 ... 514,532 
Output per head ............... tons ee ies 301 290 


The overproduction of recent years, it will thus be seen, 
is being corrected in the natural and legitimate way. The 
least favourably conditioned mines are being put out of 
operation, and the excess of labour attracted by the high 
wages prevailing prior to 1873 is being diverted to other 
employments. There is also an increased energy of pro- 
duction on the part of the powers still employed, and all 
these changes are in favour of that reductior in prices 
which may in time be expected to restimulate the present 
flagging demand. In the mines working under the Metal- 
liferous Mines Regulation Acts, 51,458 persons were em- 
ployed in 1878, and 57,395 persons in 1877. The total 
output in 1878 was 4,078,700 tons, of which 2,559,000 tons 
were iron ore, and in 1877, 4,467,400 tons, of which 281,600 
tons were iron ore. 


Forrran Import Dvurres.—There has been issued 
a “return of the rates of duty levied on certain 
“articles imported into the principal European countries 
“and the United States in each of the years 1859 and 
“ 1879.” An exact comparison of rates in these two years, 
it will readily be understood, is impossible. In the interval 
there have been many rearrangements of tariff classifica- 
tions by which specific duties have been substituted for 
ad valorem, or vice versi; and certain descriptions of goods 
have either been split up into different classes or grouped 
together under more comprehensive headings. Still, from 
the figures given, a pretty accurate idea may be formed of 
the general draft of tariff legislation during the past 
twenty years in the countries specified, and it is satisfac- 
tory to find that they have all been making progress in 
the right direction. It is true their advance has been 
very slow. Free-trade principles have not spread with 
the rapidity which Cobden and those who laboured with 
him prghasiel, but to some extent they have prevailed ; 
and with the exception of Portugal—which, with excep- 
|tional conservatism, still maintain almost the identical 
duties in force twenty years all the countries named 
have considerably pions their tariffs. These, it is true, 
are still highly protective, and of late a disposition to 
augment them has been shown. It is, however, not to be 
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a means of mitigating commercial depression should, at. 
a time when trade is everywhere suffering, show an incli- 
nation to apply their remedy in larger doses. ‘When 
business improves this call for retrograde tariff legislation 
may be expected to cease, and the nations go back again 
to the same course of slow but constant progress towards 
commercial freedom that they have been pursuing in the | 
past. 


Tue Sux Marxet.—Much excitement has during the 
past month developed itself in the silk market owing to 
the reported failure of the Italian crop, due to the in- 
clemency of the season. The effect upon prices has been 
very decided, and in little more than a fortnight the 
whole of last year’s fall, together with that which occurred 
in the first three months of this year, has been recovered. 
The figures below show this to have been the case :— 

Prices or SILK. 


Jan. 1, Jan.1, Marchi, Mayl, June3, 
1 . a 187 . 1 - 1879. 
per Ib. per lb, r r er Ib. 
BENGAL :— sd sd ‘7 - d - d 
IIE oc cccnsasocinesccine ee ee ee ee Oe eee Ss ee 
IIE asitsrescals cd ccStaeeees m8 AE 6 a MD b 0... 9 6 
CuIna:— 
ON, WOOD cocks tetcudecs 5. ee |. Be 66... © 0 
Taysaam (long reel) ......... 11 6 .. 10 6 ... 10 6 One eS 
JAPANESE :— 
I Sc wean diieddldekins a iw ES ee ws. Bs 
IP sis cicatecs Sintatiatanns 7 et weé.. BE 
ITALIAN :-— 
Fossombrone..............-.-00. tite aes, eee 23 0 ... none 
| a eee Ss... Oe... ee ww HS. as 
I ge a =e. wee 3-6 3S3eé.. ® 0 


Italian silk has more than recovered the fall since 1877. 
It has been estimated that at least half the European crop 
is gone, but as the actual result is as yet undecided, such 
estimates are, of course, of a very rough description. 
After the large sales of the past month the unsold stocke 
are considerably below what they were last year, and the 
public sales fixed for the 18th inst., will be looked forward 
to with interest. As a fresh illustration of the proverb 
about the ill-wind, this rise in silk is likely to benefit the 
China and Bengal trades to a large extent, and, indeed, 
telegrams from hence have already imparted much life to 
those markets. 





THE PUBLIC REVENUE AND EXPENDITURE. 

The following are the receipts on account of revenue 
during the week ending May 31, as compared with the 
corresponding period of last year :— 

















Receipts of Corresponding 
Week Ending 
_ 31. 1878. 
COMROERD ccc ccostvesvecescosssece 316,000 
TREND onccnccccccscesccsseeccnene 517,000 
MIND. sc tdehacacecenessthcon 268,000 285,000 
Land Tax and House Duty 45,000... 30,000 
Property and Income Tax 102,000 ... 92,000 
PUNE ED 5. nresccesccicccecee 50,000... 50,000 
Telegraph Service ......... 55,000... 55,000 
Crown Lands ...............+++ 30,000... nil. 
Interest on Advances for 
Local Works and on 
Purchase Money of Suez 
Canal Shares ............++ 1,917 ... 101,732 
Miscellaneous ...........+++ 136,640 ... 205,203 
a 1,521,557 1,751,935 
The total receipts of the previous week were 870,3271. 
The Exchequer issues of the week on account of ex- 
penditure were 1,164,347/, viz. :— ; 
Permanent Charge of Debt ...............++. nil. 
Interest on Temporary Loans for Local 
Works, on Vote of Credit Exchequer 
Bonds, and Interest, &c., on Exchequer 
Boomdln (B08) 002... sccccsccesccsessoseoevercosene , 
Other Charges on Consolidated Fund ...... 225 
Supply Services.............ccceseceeereeecerseeees 1,164,122 
TI. sens ciretrensonpepeqscansscasnnpacesses 1,164,347 
During the week the cash balances have decreased 
in the Bank of England and decreased in the Bank of 
Ireland as follows :— a 
of Bagiend. Ireland. Total. 
3 653,404 
Balances on May 24... 4,112,110 ... 541,384... 4,059, 
pom May 31 ... 4,477,808 461,396 ... 4,939,204 
285,710 
ecocoveneces 698 ... +e eee ’ 
arn biucutnnsebe ols win 79,988... oe 
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Foreiqn Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, June 5. 
The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follow :— 


Desrto 
Jane 5, 1879. aay 1879. J = 6, 1878. 
f e c e 
Capital of the bank...... huis 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- 
tal (Art. Law of June 9, 
BBST) nev.cecceeve-veeeees, 8002318 54 ... 8002313 54 ... 8,002,313 54 
Reserve of the bank and its 
branches ...................... 22,105,750 14 ... 22105,75014 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 ... 4,000,000 @ 
ene Sears secescesseeseeeee 10,300,000 0 ... 10,300,000 0 ... 10,780,000 0 
otes in circulation ......... 2,167,197,855 0 ... 2,149,586,480 @ ...2,262,530,485 0 
Bank notes to order, re- 
ceipts payable at sight.. 46,415,193 2 7,426,852 67 57,095,642 52 
Treasury account current 
/ caditer seseseceeeseceeceeeee 176,506,911 85 ... 190,909,087 37 ... 181,339,964 65 
Ourrent accounts, Paris...... 379,575,222 86 ... 381,733,187 9 ... 464,214,037 60 
Do branch banks ............° 41990562 0 ... 44,061,007 0 ... 50,116,054 0 
Dividends payable .......... 1,299,213 © ... 1,324,951 0 ... 1,223,869 0 
Laterest on securities trans- 
ferred or deposited...... 4,547,761 57 ... 4,498,739 80 ... 4,379,861 6 
Discounts and sundry inte- 
NE i nndhtheiruiedntecsetecs 8,459,269 59... 8,026,703 66 ... 7,521,421 54 
Rediscounted the last six 
I ri usst wns 1,291,744 93 ... 1,291,744 93... 1,497,762 52 
Bilis not disposable............ 1,611,182 92... 1,472,537 21... 3,931,261 54 
Reserve for eventual losses 
on prolonged bills ...... 2,224,365 58 ... 2294965 58 ... 2,242,712 2 
| Pee 15,951,344 29 ... 15,988,618 65 ... 14,743,132 42 











WE semeerserinsow 3,074,269,000 29 ... 3,074,752,338 64... 3,278,224,217 55 


CreviTor. 

Cash in hand and in branch f c e f e 

banks seseeescseceeresees Spe 2,448,454 20 ... 2,209,250,313 57 ... 2,102,807,772 69 
Commercial bills over-due... ” 2 


157 B88 40... 131,182 41 . 546,942 45 
Commercial bills discounted 
net yet dne.................. 175,454,646 84 .... 171,127,984 75 ... 207,865,564 18 
Treasery bonds.................. x oi .» 236,590,000 0 
Commercial bills, branch 
banks ........................ 235,800,883 © ... 242,717,127 0 ... 273,400,254 0 
Advances on deposits of 
a 39,913,400 0 . 40,358,900 0 . 36,101,400 0 
Doin branch banks 7 391690 0. 3,922,600 @ . 4,147,500 0 
Do in French public se- 
curities ...... seers 6M Ol. $2,648,500 0 . $7,766,200 0 
Do by branch banas ..... 23,908,500 0 . 32,779,400 @ . 27,406,100 0 
Do on railway shares and 
debentures .................. 20,308,800 0. 19,951,700 0 . 22,448,600 0 
Do by branch banks ...... 7,262,500 0. 16,862,900 0 . 219,400 0 
Do on Crédit Foncier 
SONNE cqcvscbeetcntbeibeans 1,312,900 0. 1,296,500 0. 1,572,100 0 
Do branches .................- 924,800 0. 932,600 0 . 956,200 0 
Do to the State (Conven- 
tion, June 10,1857)... 60,800,000 0 ... 60,000,000 0 ... 60,000,000 0 
Government stock reserve... 12,980,750 14 ... 12,980,750 14... 12,980,750 14 
Do di ble ................ 81,970,823 79 ... 81,970,823 79 ... 81,988,823 79 
Rentes Immobilisées (Law 
of June 9, 1857) ......... 100,000,000 0 ... 100,000,000 0... 100,000,000 0 
Hote! and furniture of the 
bank and landed pro- 
perty branches 9,850,596 0 ... 10011613 0 ... 9,354,916 © 
| Expenses of management ... 2,899,861 55 ... 2,614,632 46... 2,697,842 18 
| Employ of the special re- 
I hee neces nmeenl 10,300,000 0... 10,300,000 0 ... 10,780,000 0 
Bandries ......... Se 31,518,386 37... 33,881,861 52 ... 28,494,852 11 














ONE, cciinenieeieia 3,074,269,090 29... 3,074,752,338 64 ... 3,278,224,217 55 
The above return, compared with that for the preceding 
week, exhibits the following variations :— 


Increase. Decrease. 


| Circulation ......... fr.17,611,375 | Treasury account ...fr.14,402,176 
PERRIER tencttieecovsnsobeen 3,198,141 | Private deposits ... 4,238,610 
a 2,549,532 


The monthly settlement has kept up the rate of discount in 
| the outside market to 1} per cent., but when that business has 
| been got through the margin below the Bank of France rate 
| will no doubt expand. The Bank is said to have under consi- 
deration a modification in its present system of charging 
|1 per cent. more for its loans on securities than for the dis- 
| count of bills, by reducing the interest for advances on Rente 
to the same rate as for discount. It might be claimed that 
the rate for loans on Rente should be the lower of the two, 
as the Bank, by lending only 80 per cent. of the market value, 
is guaranteed from loss by a depreciation of the pledge. The 
specie reserve is now 45 millions greater than the circulation, 
and the Bank could put another two milliards of notes in 
circulation and still hold a reserve of nearly 50 per cent. in 
cash. The exchange on London fell to 25f 174¢ during the 





ste from offers of paper, but has to-day recovered to 
Phe are 14 millions lower this week. The security de- 
posited for these loans consists mostly of foreign coin await- 
have been sold here at 53 pence. 

of money for the Servian Government, which desires to have 
neighbouring countries, of Austria in particular. The opera- 
to be struck is only about 14 millions of franes in gold, 


25f 19¢. 

The advances on coin and bullion in the Bank of France 
ing a market, the Bank charging only 1 per cent. interest. 
The withdrawals this week consist of Mexican dollars, which 

A contract has been taken by a Paris house for the coinage 
a national money instead of a circulation of coin of all the 
tion is not, however, of any great importance, as the amount 
silver, and bronze. The pieces will be of the same type as 
those of the Latin union. 

—<—<—<—<————$——$_————— 





The monthly liquidation commenced on Saturday with the 
declaration of options, which was made at 8I1f for the 
Three per Cents., and 115f 55c for the Fives. At those 
rates almost all the conditional purchases of the month were 
made firm, and some large lots of Rente had to be bought in, 
while the rae nearly 7 the ——— the 
month had permit option buyers ise. In 
the Fives 20c cn aeel in the day; this stock, which closed 
at 115.75 on Saturday, reached 115.95 on the Petite Bourse 
during the evening, and 116.25 on Monday. In the two classes 
of Three per Cents. sellers were absolutely “strangled,” both 
the old and the Redeemable gaining over 1 in Monday’s 
Bourse. The making up prices, compared with May set 
ment, were 2f 95c higher for the old Threes, 3f 10c for the 
Redeemable 2f 30c, 2f Italian Rente, 4f 10c Austrian gold 
4 per Cents., 5f 35c Hungarian, 54 Russian, 1877. tian 
Unified had lost 3f 75c per bond in the month, but the Pre. 
ference bonds had gained 13f 75c. The charges for ns 
over purchases were stiffer than in May, without there, how- 
ever, Soles any scarcity of money. 

After a little reaction from realisations the rise continued, 
and prices to-day are generally the highest of the week. The 
following are the ae rates with the variations compared 
with Thursday last :—Threes, 82.60 + 1f 74¢; Redeemable, 
84.95 + 1f 80c; Fives 116.45 + If 174c; Italian, 82.50 + 
1f 30c; Austrian gold 4 per Cents., 70.75 + 85c ; Turkish Fives, 
11.65 +5c¢; Egyptian Unified, 218.75 + 11f 25c; Preference 
bonds, 319f 50c + 8f 75c; Russian, 1877, 91f 75c + 25c; 
Bank of France, 3,120 — 15f; Crédit Foncier, 787f 50c + 
16f 25c; Banque d’Escompte, 690f + 12f 50c; Banque de 
Paris, 813f 75e + 30f; Paris Gas, 1,272f 50e + 7f 50c ; Suez 
Canal, 747.50 + 7f 50c; Northern Railway, 1,550f 
46£ 25c; Western, 785 + 13f 75c; Orleans, 1,200f + 15f; 
Eastern, 725f + 10f; Lyons, 1,168.75 + 28f 75c; Southern, 
892f 50e + 17f 50c; South Austrian Lombard, 180 — 12f 50c 
after touching 200; French railway bonds of the great com- 
panies, 390f to 400f. 


Two important speeches have been made this week at Lille 
on the question of Free-trade or Protection, which is now 
beginning to excite real interest in the country as the time 
for the discussion of the new general Tariff Bill is approach- 
img. M. Tirard, the present Free-trade Minister of Com- 
merce, has decided views on the subject and is able to de- 
fend them. One of the principal arguments used by the 
Protectionists is that the exports of late years have not 
increased in the same ratio as the imports. M. Tirard said 
that this was in a great measure due to the loss of Alsace, as 
the exports from that province no longer appeared in the French 
customs returns as such, while all the merchandise sent into 
France was included in the imports. He asked what would 
be the result if each country adopted the system of a general 
tariff to exclude the manufactures of its neighbours. France 
in 1878 would have not received foreign manufactures for a 
sum of 665 millions, but she would have had left on her hands 
manufactures of a value of 1,867 millions, which she sold 
abroad. This would have caused a loss of 1,200 millions of 
sales for French manufactures. The surplus of imports 
consisted wholly of articles of food and raw material. ith 

rd to the former, it was fortunate that France had. been 
able to meet the want caused by the insufficiency of the home 
crops. 


On the following day M. Pouyer-Quertier addressed a 
large Protectionist meeting in the same town. He main- 
tained that the practice of Free-trade had the result of reduc- 
ing wages, and the quality of the articles manufactured. 
He denounced Free-trade as an English. aristocratic idea, 
which sacrificed the worker to the capitalist, whereas Pro- 
tection, as understood in the United States, was a Repub- 
lican institution which would restore prosperity to 
France. Of the two parties in this contest, the Protec- 
tionists are displaying the most energy, and have already 
succeeded in obtaining augmentations in the duties on yarns 
and other articles in the Tariff Committee. M.de Molinari,a 
Free-trade writer, reproaches the manufacturers and traders 
interested in the French export trade with their indifference in 
leaving their cause to be defended by a few economists and 
politicians without bestirring themselves, and expresses fears 
that the Protectionists will end by gaining their cause by 
their activity. 

M. Léon Say some time back, in a discussion on the 
French finances in Parliament, argued that notwithstanding 
the great increase of taxation in late years, the burden was 
lighter than in the first half of the century, as wealth had 
increased in greater ratio than taxation, in proof of which 

, he cited the proportion of taxation to the amount of property 
_ on which the succession duties were paid at different periods. 
| 


A return has now been issued of the value of the successions on 
which duty was paid in 1877. The total was 4,438 millions of 
francs, or a decrease of 263 millions of francs on 1876. A 
diminution from one year to another may, of course, be due 
to accidental causes, and the growth of wealth can only be 
observed by a comparison over a series of years. The 
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a aes 
amount of duty received on each class of successions, 
shows the order in which property was transferred by 
decease in 1877. It should be mentioned that the fixed rates 
bear a supplementary charge of two-tenths. Successions in a 
direct line, ¢ with a fixed duty of 1 per cent., produced 
99,930,331f in the year 1877, representing a capital value of 
2.493 millions of francs; between husband and wife, 3 per 
cent. yielded 13,261,859f, or a capital of 368 millions; succes- 
sions in a collateral line, the duties on which vary from 6} to 
8 per cent., according to the degree of relationship, produced 

,637,505f on a capital value of 438 millions; and those 
between strangers, on which the ‘ charge is 9 per cent., 
15,069,191f, on a value of 139 millions. The total réceipts 
from the succession duties in the year was 113,898,886f. 

The Madrid Saragossa Railway Company distributes a 
share dividend of 22f for 1878, after 24f for 1877. 

The receipts of the Suez Canal Company in May were 
2.520,000f, against 2,647,180 in the same month of 187s. 

The National Bank of Belgium has reduced its rate of dis. 
count from 3 to 24 per cent. since the 3lst May. 


The French Treasury has suspended for a further period of 
two months the issue of bonds for a shorter date than one 
year, for which the rate of interest allowed is only 4 per cent. 

The French Messageries Nationales Company pays a divi- 
dend of 35f, or 7 per cent. for 1878, after 32f 50c in the 
previous year. 

Two issues of securities are announced this week; 22,222 
Luxembourg Crédit Foncier 45 per Cent. bonds at 974, 
redeemable in 60 years ; and 32,000 shares of a new fire insur- 
ance company, the Metropole, of 500f, one-fourth called, 
offered at a premium of 225f, or at _350f for a nothinal title of 
125f. M. Ozenne, late Secretary-General at the Ministry of 
Commerce, is the chairman of the board. 








GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, June 2. 
The rumours circulating in Berlin last week, respecting a 
possible return to a double standard, have been officially con- 
tradicted by Prince Bismarck’s organ, the Norddeutsche 
Allgemeine Zeitung. The reports were therefore entirely 


founded upon the proposed increase of the token money in 
circulation. 


The debate on the Custom’s Tariff Bill is being carried on 
in the German Reichstag with all possible haste. The pro 
visional Bill for the immediate introduction of some of the 
items of the new tariff has already passed the Commission, 
the Federal Council, and the Reichstag. As early as the 
28th May the third reading of this Bill was passed in the 
Reichstag, and the modification introduced by the Commis- 
sion, proposing that the provisional Bill should be carried 
into effect for wine and tobacco only, was again altered. The 
| Reichstag decided that the duties upon pig iron and old 
iron, upon colours and raw materials, groceries, confectionery, 
articles of consumption, tobacco, and petroleum, are to be 
paid henceforward at the rate recorded at the second reading 
of the Bill. The Reichsanzeiger published the law imme- 
diately, and a decree of the Chancellor’s announced that a 
duty of half a mark per cwt was to be paid for raw. 
iron and old iron from that very a (31st May), 
The Reichsrath has continued debating the Tariff Bull- 
and has voted the duty upon building and joiner’s wood. The 
Federal Council has voted the Reform Bill for the Constitu- 
tion and administration of Alsatia and Lorraine. 


In Prussia a further step towards the unification of rail- 
ways has been jtaken. The Berlin-Stettin Railway has con- 
sented to pass into the hands of Government. The line is to 
be sold for Consols worth 1,200 marks each at 4 per cent., 
which are to be exchanged for the shares at 1,200 marks, to 
which is added one 44 per cent. State obligation of 200 marks. 
The Prussian State railway administration, and the Imperial 
railways (Alsatia and Lorraine), announced their intention of 
ceasing to give and accept the free tickets introduced by the 
Austrian and German Railway Union. The continued falling 
off in the traffic receipts is the cause why fewer free tickets 
are to be given. A new railway union amongst the German 
lines is to be instituted, to resemble the Austrian and Hun- 
garian railways’ union. 

Although a slight interruption took pines on “Change, 
caused chiefly by the settling-day in Berlin, still prices of 
securities bave, as a whole, risen again slightly. A large 
amount of i was transacted in Berlin on the settling- 
day, and sums of money circulated. No difficulty arose, 
however, and it must be mentioned as a peculiarity that even 
in Berlin, where speculators for the fall have had their chief 
seat, at present the tors for the rise are greatly in t 
ascendant. In Berlin, prices of the shares of the Austrian 

itanstalt have risen from 381 to 467 between the end of 
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January and May; those of the State railway from 414 to 
481; those of the South Austrian Railway from 112 to 156 ‘ 
the Austrian gold rente from 63} to 70; the H ian gold 
rente from 724 to 82}. The discounts of the leading banks 
have latterly expanded, but as yet they improve very 
gradually indeed. | 
In answer to an interpellation made in the Hungarian 
Reichstag affecting the Turkish-Austrian Convention, it has 
been said that the Austrian-Hungarian Government intend | 
carrying out the occupation of several garrisons of Novi- 
Bazar, mentioned in the Convention im the course of the swm- 
mer. The negotiations for the commercial treaty with Servia 
are once more to be taken in hand, and the delegates from 
Servia are expected in Vienna by the middle of the month. | 
The question of the railway junctions will be decided at the | 
same time. For the construction of the Servian railways | 


offers have been made i. an English and by a Vienna syndi- i 


cate, in addition to the French syndicate which sent its offer | 
some time ago, 


_ May having been cool and damp, has exerted a very good | 
influence over the growth of corn in Austria and Hungary. 

The Austrian Minister of Finance has as yet received 73 | 
million florins for the 100 millions that were nominally sold | 
in gold rente. The deficit, however, amounting to 78°6 million 
florins for this year, and further sums are required for| 
amortising old loans, therefore more gold Rente will have to | 
be emitted, although no very large amount will now be) 
required. The Minister of Finance has for the time stopped | 
the banks making their payments in silver, in order to have at | 
his disposal plenty of silver for paying the coupons on the Ist | 
of July. 

The annual general meeting of the South Austrian Rail-| 
way, which took place on the 25th May, has voted the pro-| 
posals of the administration mentioned last week. Then it | 
was decided to ask the Government to grant the sagen! 
further exemption from paying taxes. We do not doubt that | 
the Government will grant this demand, since the Southern 
Railway holds the Government guarantee for interests, and 
has not yet made use of that right. 


The returns of the Austrian railwsys for the month of | 
April are the following :—Passengers conveyed, 2,891,227, | 
against 2,762,086 in April, 1878; tons of goods, 3,197,431, | 
against 3,086,215 in April, 1878. The gross receipts amounted | 
to 14,625,986 florins m April, 1879, equal to 805 florins per | 
kilometre, against 14,616,986 florins in April, 1878, or! 
821 florins per kilometre. In April, 1878, the length of rails | 
reached 17,807 kilometres; in April, 1879, 18,161 kilometres, 
therefore, the receipts in April, 1379, have been 2 per cent. less | 
than in the same month in last year. The total receipts of | 
the four first months, 1879, amounted to 59,173,153 florins, | 
against 58,034,467 florins in 1873. 

The receipts of the German railways for the month of | 
April, 1879 (the Bavarian lines excepted), amounted to} 
58,741,535 marks—that is, to 997,944 marks less than in) 
April, 1878. The receipts per kilometre were 2,168 marks, or | 
105 marks less than in the same month of last year. The | 
length of rails extended over 27,186 kilometres in April, 1879, | 
or 894 kilometres more than in the same month of 1878. The 
total receipts during the first four months amounted to 
218,424,630 marks, that is 6,595,798 marks less than m 1878 ; 
the receipts per kilometre for the first four months were 8,092 
marks, that is 481 marks less than during the same period of 
the foregoing year. 


The gross receipts of the Bavarian railways for April were | 
5,806,168 marks, against 5,795,984 marks. The length of rails 
in April, 1878, was 3,898 kilometres; in April, 1879, 3,986 | 
kilometres. The total receipts for the first four months, | 
1879, amounted to 21,539,163 marks, that is 500,549 marks | 
more than during the same period 1878. 








communications. 4 
Communications must be authenticated by the name of the writer. 


Che Bankers’ Gasette. 
BANK RETURNS AND MONEY MARAPT. 
BANK OF ENGLAND. 


Aw Account pursuant to the Act 7th and 8th Victoria, cap. 82, for | 
the week ending on Wednesday, the 4th June, 1879. 


ISSUE DEPARTMENT. 


oe) r 
: : t debt ... 11,015,100 
Hotes ieee sense EARNS | Ochor eoomsities ens 3,984,900 


| Gold coin & bullion.. $2,040,987 5 
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SANKING DEPARTMENT. 


ae 


z £ 
iain capital.. 14,553,000 | Government securi- 
I cage REE 1 IIIB cneesesccnssereescees 14,678,635 
Public deposits, in- | Other securities...... 19,696,233 
cluding Exchequer Notes ......+00. eveescos 17,659,510 
Savings’ Banks, Gold and silver coin 1,152,195 
Commissioners of 
National Debt, and 
dividend accounts... 7,559,796 
| Other deposits ...... 27,716,936 
Seven-day and other 
I Aeiidanadindncnonns 258,76 
53,186,573 53,186,573 


Dated June 5, 1879. F. MAY, Chief Cashier. 


THE OLD FORM. 
The above Bank accounts would, if made out in the old 
| form, present the following results :— 


LIABILITIES. £ 
| Circulation ( —e- 
| bank post bills) . 

| Public deposits ...... 
| Private deposits...... 


ASSETS. £ 

\Securities ............ 34,821,868 
29,649,125 Coin and bullion ... 33,202,070 

7,559,796 | 
27,716,936 | 
| 64,925,857 68,023,938 
, The balance of Assets above Liabilities being 3,098,081], as stated 
| in the above account under the head Rest. 
FRIDAY NIGHT. 
| The preceding accounts compared with those of last 
| week exhibit :— 


Increase. Decrease. 
| Cire ulation (excluding Bank Post Bills) —— seuse ini 
| REA EOE Oe £462,312 
es iris ndinnncetmmieuniimens..\ phe: avai 565,063 
| Government securities ..................... 3,378 ...... 


3,378 es 
“as 494,763 
75,948 
51,296 
588,573 
The following is the official return of the cheques and 

| bills cleared at the London Bankers’ Clearing-house :— 


June 4, 1879. May 28, 1879. June 5, 1878. 


| Other securities 
| Bullion 


seen 


PORTER EERO eee eee eee eee eee 8 8 =8— eee 8 eee eee 


Thursday ...... £11,811,000...... £13,711,000_...... £34,220,000 
PEMGay ......... 35,391,000 ...... 12,530,000 ...... 16,823,000 

| Saturday ...... 17,800,000 ...... 12,908,000 ...... 15,542,000 
| Monday ...... cee o. ’ amwes 11,615,000 ...... 17,240,000 
| Tuesday ...... 20,175,000 ...... 14,532,000 ...... 19,298,000 
18,071,000 ...... 12,642,000 ...... 13,760,000 

Total ...... 103,248,000 ...... 77,938,000 ...... 116,883,000 


Bankers’ Clearing-house, June 5, 1879. 

JOHN C. POCOCK, Deputy-Inspector. 
The following is the official return of the cheques and 

| bills cleared at the Manchester Bankers’ Clearing-house :— 


May 31, 1879. May 24, 1879. June 1, 1878. 
| Manchester......... £1,680,896...... £1,456,752_...... £1,589,914 


| The amount cleared at the Banks’ Clearing-house, Mel- 
bourne, in the four weeks (less two days) ended April 15, 
was 6,828,9651. The notes included in this sum amounted 
to 698,9187. 


j 
} 


The following shows the amount of the Circulation, 
| Bullion in both departments, Banking Deposits, Banking 
| Securities, Reserve, and Rate of Discount, for three months 


ending 4th June, 1879 :— 


ee i 





Securities | 

eed Deposits. | iB ki R | om 
posi anking Reserve. | of Dis- 

Bullion. Depart- | | 

| ment. Ganen, 


\Cirenlation 


| (exeluding 
Date. Bank Post | 


eel | 








OE Me ds le os ea % 
26 ......| 29,984,465 | 32,140,992 | 36,796,386 | 97,455,002 | 17,796467 | 3 
Reid 29,333,945 | 32,614,558 | 98,254,734 | 38,682,636 | 18,280,613 — 
OO del 28,836,885 | 33,138,637 | 38,087,370 | 37,472,322 | 19,301,752 | 2} 
19 ......| 28,498,395 | 33,572,080 39,158,832 | 37,819,173 20,073,685 | 
26 ......| 28,880,790 | 34,096,845 | 39/321,089 | 37/826,619 | 20,216,055 | 
2 ......| 29,628,135 | 33,893,845 | 38,900,051 | $8,559,535 | 19,285,710 | 
33,490,659 | 37,704,392 | 37; | 18; 
| $8,370,553 | 37,241,374 | 19,091,514 | 


16 

23 i 

. vane | 29,362,655 | 33, 
14 

2i 


B 
eae! 
z 
EE 
¢ 
Z 
Bers 
Z 
eveneeien 


34,866,253 19,400,278 
34,374,868 | 18,811,705 | 
Subjoined i is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 


June 4. cial 


365 | 33,202,070 | 35,276,732 








= eee 


Exchanges, during a period of four years, corresponding 
with the present . as well as ten years back, viz. :— 


— ——— 











J J J 
saceres te Oa set | aad | ams 








eS ae 





Circulation (excl £ ' 
Bank post ‘as 23,524,545 | 27,780,010 | 28,035,185 | 27,393,800 | 29,390,365 
Public deposits ,064,964 | 8,971,487 | 7,245,548 | 6,951,475 | 7,559,796 
Other deposi 17,104,288 | 20,048,680 | 21,702,873 | 21,762,858 | 27,716,936 
Government securities..) 14,098,276 | 14,575,818 | 15,214,859 | 16,555,441 | 14,678,635 
Other securities 17,883,262 | 17,484,551 | 19,378,635 | 19,208,653 19,696,233 
Reserve of notes & coin| 9,296,478 | 14,867,171 12,180,816 10,350,794 | 18,811,705 
Coin and bullion 17,821,023 27, 647,181 | 25,225,001 | 23,249,594 | 33,202,070 
Bank rate of discount 4h 2% 3% 23 % 2% 
Price of Consols 93§ xd 96 xd 973 xd 
Average price of wheat 46s 4d 66s 11d 50s 4d 4ls 5d 


25 25 325 (25 225 324, 25 15 20 | 
msterdam (sht)| 12 2} 2} 23 3 | 12 eS | 122 2 
2068 2058 


_ — Hamberg (Smitha) 13 123 123 
Clearing-house return . al 70, 70,678,000 | 80,320,000 | 106,763,000 1 (116,833,000 108,248,000 


The amount of the “other” deposits, compared with 
the “other” securities, showed in 1869, a deficiency of 
778,7941; in 1876, an excess of 5,472,8627; in 1877, 
an excess of 2,323,238/; in 1878, an excess of 2,554,2051. 
In 1879, there is an excess of 8,020,7031. 


In 1869, the money market was again easier, fore- 
shadowing a reduction in the rate of discount. The 
arbitrary conversion of the Austrian external debts into 
internal rente called forth much indignation, and the 
Council of Foreign Bondholders were authorised to issue 
certificates representing the sterling bondholders’ claim 
for indemnification. 


In 1876, the upward movement in the stock markets, 
caused by the dethronement of the Sultan, had not been 
maintained, and political alarms on the subject of reported 
warlike preparations by Servia, increased the returning 
depression. 


In 1877, slight increases were shown both in the reserve 
and in the other securities ; but altogether the movement 
in the Bank return was slight. The discount market was 
easier, bills being taken at 2} per cent. A new Indian 
loan appeared, the amount beitg for 2 crores 50 lacs. 


In 1878, bills were taken in the open market at about 
Zz per cent. below Bank rate. The character of the weekly 
return was altered by an increase of a million in the 
Government securities, representing the buying back of 
stock previously sold. The attempt upon the life of the 
German Emperor caused a pause in the stock markets, but 
Egyptian rose 5 per cent. Corn was falling rapidly in 
price. 


The account of the Bank of France for the week ending 
Jur une 5 shows the following changes :— 














| June 5. May 29. | Increase. | Decrease. 

ASSETS. | £ £ £ £ 

(SE aS OE the Sat ELE eR | 88,498,900 | 88,370,000 128,000 . 

Government securities............... .....| 10,198,000 | 10,198,000 ee # 
Private securities ......................00.. | 22,086,000 | 22,144,000 58,000 

LIABILITIES. 

CE ol centeoen | $8,544,000 | 87,852,000 | 692,000 de 
Government deposits ............ sdesaanl | 7,960,000 | 7,636,000 | 576,000 
Private deposits ......... ea | 17,446,000 | 17.586.000 140,000 





The following are the principal items in the accounts of 
the undermentioned continental banks for the latest week 
published compared with the previous statement :— 


IMPERIAL BANK OF GERMANY. 





May 31 May 23. Sacha | Decrease. 
ASSETS. £ £ £ £ 
Ca a DS gaiceSctedcastecsescchiacee 27,634,000 | 27,761,000 fea 127,000 
Discounts and advances .................-| | 18,703,000 | 17,952,000 | 751,000! 
LIABILITIES. } 
Wotes in circulation ........................ 32,762,000 32,015,000 | 747,000 
Current accounts . . seceeeeeeee| 11,249,000 | 11,237,000 12,000 


NATIONAL BANK OF BELGIUM. 


| May 29. May 22. 





ASSETS. £ £ 2 & 
RGN, IED os a cccncnikesvatimee 4,105,000 | 4,026,000 79,000 ° 
ged i cniodtana tama 11,829,000 | 11,721,000 
LIABILITIES. 
NRE I ae 11,922,000 | 11,861,000 61,000 ove 
aa a ha oe 3,752,000 | 3,542,000 | 210,000 
NETHERLANDS BANK. 
| June 3. | May 26. | increase. | Decrease. 
nana | 11,431,000 | 11,234,000 197,000 : 
PCP ee ee eee eee eee eee ee eee eee eee j ee 
Discounts and advances .................. | 9,330, 9,617,000 ei 287,000 
LIABILITIES. 
Notes in circulation ........................ 16,160,000 | 16,270,000 e 110,000 
iedieiiesitcbenieedeustiicaienidiadeiticastie 3,233,000 | 3,203,000 20,000 
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BANK OF RUSSIA. 























May 26. | May 19. | Increase. | Decrease. 
ASSETS. & . - 
Coin and bullion (at 7rs = mr sabeeeion | 21,117,000 | 21,117,000 as 
Treasury—Carrent expenses pm 51,453,000 | 50,423,000 | 1,080,000 
Circulation (at 98 = 1)... 125,851,000 |125,528,000 mee 





1TALIAN BANKS OF EMISSION. 
March 31.| Feb. 28. | Increase. | Decrease. 


ns 








Assxts £ £ 2 | 
Coleen cand WRN senna cess sscacecees 6,034,000 | 5,885,000 | 149,000 
Bl Bi ccxrcurcdesKnacdasbcehs nachos boned 000 | 12,907,000 77,000 
LIaBILITIES. 
Circulation ............--........ sls apie 25,957,000 | 26,385,000 428,000 


WEEKLY VARIATIONS IN SWISS CONCORDAT BANKS. 





| May 31.| May 24. | May 17. | May 10. 


savapapeenaripapacnahinnséeddiienebteontes | 1,413,000 | 1,435,000 | 1,458,000 476,000 
Notes in ciculation ..................... | 1,769,000 | 2,704,000 | 2,832,000 | 2988,000 


NEW YORK ASSOCIATED BANKS. 





| May 31. | May 24. Increase. | Decrease. 


—_—__— 


ASSETS. £ £ £ 
RIED | - ccencaninse seid td inacietiasll Bamiwods ,000 | 3,760,000 10,000 
Loans and discounts.....................-.. | 51,454,000 | 51,528,000 74,000 
ene RII oc ccints tovessnsiosinnnvnnee | § 000 | 8,656,000 298,000 
LIABILITIES. | 
COCR  « cinicacescutindsnicsa isch listen one 3,974,000 | 3,972,000 2,000 ss 
SN ce Bias | 45,150,000 | 45,470,000 th 320,000 
RESERVE (Specie & Legal Tenders). | 
reserve inst deposits ......... ' 11,287,000 | 11,367,900 80,000 
I eiaiees etki pininrcas; oerwnndaensdin ' $21,000 | 1,049,000 228,000 


Converting the reichs-mare at ls; the Austrian florin at 2s; the Dutch florin at 
ls 8d ; and the franc and —_ at 25 per ll. American currency is reduced into 
English money at 4s per dollar. 


Discount anp Money Marxet.— More money has 
| been passing this week—a very natural circumstance at 
the beginning of the month—and the rates charged 
have been steadier, at about 1 to 1} per cent. for 
day-to-day loans, and from } to 3 per cent. firmer, at 
lj, $—and this afternoon at 1%, } per cent.—for best 
a months’ bills. At the same time, the reduction 
of the “other deposits” in the Bank of England has 
made further progress, and their amount, which was 
| 32,393,000 on the 23rd of April, now stands at 
27,717,0001. The holiday period, the Consols and conti- 











revival in the trade both from and to India and China, 
which is taking place concurrently with the rise in silver, 
cotton, and silk, have all contributed to make more 
money change hands ; and though no further new securi- 
ties of importance have made their appearance here this 
week, the Russian new internal loan for 300,000,000 
‘roubles (or more than 30,000,000/ sterling), affects the 
German money markets directly, and, therefore, ours 
indirectly. Consequently, the Russian and German ex- 
changes are more in favour of those countries, and the 
quotations based upon silver currencies are, of course, 
less favourable to us; but, on the other hand, the Paris 
exchange is fairly steady, and the American rate has 
again, at times, risen to the point at which it pays to 
bring gold to this country. In fact, a small amount has 
been shipped this week trom New York. We continue to 
send sovereigns to the Cape to enable us to prosecute that 
mismanaged Zulu campaign; but~these withdrawals are 
about counterbalanced by the coin we receive from Aus- 
tralia, and there is no inquiry of any kind for gold from 
other quarters. Altogether there is no prospect of any 
immediate effect being produced from abroad upon this 
money market, the balance of the various probabilities 
being, if anything, rather in our favour. But the internal 
condition of the market is certainly one foreshadowing 
greater strength. : 

The movements in the Bank return this week are, for 
the greater part, seasonable, and the reduction in both 
items of the deposits, and the expansion in the circulation, 
may be mostly attributed to the payment of salaries, c., 
at the end of the month, and to holiday requirements. The 
decrease in the coin and bullion is comparatively trifling, 
and is scarcely affected by foreign movements, there having 
been on balance an import from abroad of 10,000/. The 
diminution in the other securities brings that item once 
more below 20,000,000/, which it has exceeded ever since 
the stop of the City of Glasgow Bank, and shows 
that anything like a 2 per cent. rate is, as yet, 
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‘nental settlements, the Treasury bill renewals, and the | 
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quite out of the market. This item is now nearly 

ten millions less than at the commencement of the 

year. The reduction of 588,5731 in the reserve is 

rather large, but is accounted for by the withdrawals 

of notes. The note circulation of the Bank of, 
England still keeps at a comparatively high figure, 
although the metallic circulation in the country has un-| 
doubtedly diminished. By contrast with last year, for) 
instance, the Bank stores 9,953,000/ more “ hard money,” 
but the public hold 2,251,000/ more notes, which shey may 
for the present retain without any fear of causing a rise 
in the Bank rate. 

It is understood that some difficulties connected with 
the Eastern trade, currently referred to this week, will be 
privately arranged. 

Silver has fluctuated violently, and in the absence of | 
any considerable supplies offering, the rise has again been | 
sharp. Last week the price had advanced to 513d per oz, | 
and Mexican dollars had been dealt in at 52d. On Tues- 
day silver rose to 522d, and doliars to 523d; on Wednes- 
day both reached 52{d per oz, while on Thursday morning 
silver was dealt in at 523d, and dollars at 53d per oz. But 
the movement was too rapid; and since then there has! 
been a reaction to 52d for silver, and to 52}d for dollars. 
Still, these prices mark a good advance upon the first five 
months of this year, when silver averaged 50d per oz and, 
Mexican dollars under 49d. The improved demand for, 
Eastern cotton, silk, and indigo have, of course, aided this | 

recovery, but the stoppage of the German supplies has had | 
far more to do with it. There is little doubt that some of | 
the Indian banks could place upon the market some! 
further supplies of silver; but for which they naturally | 
desire to realise a still higher price. In the meantime, | 
the Indian Government benefits decidedly. They based | 
their calculations upon the estimate that theirremittances to 
this country would, in the current financial year, be effected 
at 1s 7d per rupee, whereas last week they allotted 25 lacs 
of Council drafts at 1s 7d, and this week they placed 
30 lacs at, and above, 1s 82d, tenders at that minimum | 

| obtaining only about 6 per cent. of the amounts applied 
| for. The improvement in price upon the week was there- 
fore about 2} percent. 35 lacs are to be allotted next 
It is, of course, impossible to foreshadow the 
immediate future of this market, depending partly as it 
does upon whether certain institutions are willing to realise 
their holdings or not, and the volume of the other} 
supplies which may come to hand. But at any rate, 
Manchester trade is already deriving benefit. Below 
will be found the recent fluctuations in the India and| 
China exchanges :— 

















Calcutta. Hong Kong. Shanghai. 


Per Rupee. Per Dollar. Per Tael. 

1879. s ¢ s d s a 

pS ae 1 7% 5 a 5 Of 

Soctigndiendimiemninans 2 re se Fe a 

EE Soi tt tottesenivesnes 17 oh ee ae . 4k 

WOT, << Bh.» xesenapesisactspessecies 1 % 3 8 . . 5 & 

OU a te ale, in. 3 8 | 5 Oo 

Oe, nctiatingebaniiirces 1 7 > . 5 0} 
ates... agg FP panne $10 ......... 5 

Bema. nccnsesextinivicitien a... 3 113 5 4 


Since the middle of March the Caleutta rate has advanced 
6 per cent., the Shanghai rate 8 per cent., and the Hong 
Kong rate 9 per cent. 

The death, at the age of 71, of Baron Lionel Nathan de} 


Rothschild, for many years the head and guiding spirit of |} 


the London house of N. M. Rothschild and Sons, has} 


created a painful impression in financial circles through- |} 


out the kingdom. For a considerable period his bodily 





infirmities had retained him a prisoner to his chair when /|f 
in the City, but his intellect remained quite Sense ry 


to the last. He was the son of the N. M. Rothschild, 
whose initials are still retained by the firm, which will 
henceforth be represented by the late Baron’s three 
sons, Sir Nathaniel Meyer, Mr Alfred, and Mr Leopold. | 
The deceased Baron was the first Jew ever elected to 
Parliament. 

At a meeting of the liquidators of the City of Glasgow 
Bank on the 3d inst.,a second dividend of 3s 4d in the 
pound (making 10s in all) was declared payable on the 
20th inst. This will involve the distribution of upwards 
of a million and a half. ‘ i aaa 

A telegram this morning from Me 
the suspension of the Australian and European Bank, 
Limi a company established im 1873, and which 
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4s in the pound (making I4s paid) early in July. 
report was current early in the week that no more calls 


It is announced by the Secretary of the United States 
Treasury, Mr Sherman, “That the refunding operations 
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This announcement 


The official liquidators of the West of England and | 


South Wales District Bank will pay a second dividend of 
A 


would be needed from the shareholders; but this the 
liquidators formally contradict, and they state that a 
second call will certainly be made. 

In the liquidation petition of Mr Henry Punchard, 
contractor, lately carrying on business in partnership, at 
Westminster chambers, as Edwin Clark, Punchard, and 
Co., the debts are stated at 900,000/. The first meeting 
is appointed for the 18th of June, at Messrs Quilter, Ball, 
and Co.'s. 

Some forged 5! notes, dated 30th April, 1878, imitating 
those issued by Messrs Samuel Smith and Co., bankers, 
Nottingham, were passed at Epsom races last week. The 
ink is pale and the paper inferior. 

The Institute of Bankers will hold a meeting at the 
London Institution on the 19th inst., when a paper will 
be read by Mr R. H. Inglis Palgrave, on “The Three 
Great Banks of Europe—the Bank of England, the Bank 
of France, and the Bank of Germany.” 

The discount quotations current in the chief continental 
cities are as under, the tendency still being downward :— 


Bank Open Bank Open 
Rate. Market. Rate. Market. 
% % % “o 
ER i guindicdenugs 2 1} Amsterdam ...... 3 23 
i ick stas 3 2 Brussels ......... 2} 2 
Frankfort ......... 2 SN ice ckevees Cer 
Hamburg ......... 2 | St Petersburg... 6 ... 4 


On May 31 the National Bank of Belgium lowered its 
rate of discount from 3 to 2) per cent. This follows upon 
reductions from 4 per cent. on January 18, and from 3} 
per cent. on February 8. 

The current allowances for deposits at notice and eall 
are as given below: 

Private and joint stock banks at notice... 1 

Discornt houses at call ..................06 
seven days’ notice ... 1 
fourteen days’ notice 1 


per cent. 
} per cent. 
per cent. 
per cent. 
We subjoin our usual discount quotations for paper 
having various periods to run :— 
Bank bills— | Trade bills— 
60 days to 3 months ... 1} GO days to 3 months ... 
4 . 2 4 
6 2 6 


© 


a 
3 9 
1j 2 


2 
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Stock Marxets.—-Although this has been a 
broken week, a large amount of irregular movement has 
to be recorded in quotations in the Stock Exchange. The 
net result has certainly been upon the unfavourable side, 
for the adverse weather, an upward tendency in money, 
some slight gathering of clouds upon the Eastern 
horizon, and the new Russian ioan, have all tended 
to operate in that Still, there are not a 
few foreign securities which have risen in price, and 
the changes in Colonial Government debentures, in 
colonial railways, and home banks, are in most instances 
upward. But Consols, home railways, gas property, and 
Australian banks, have yielded ground, the last-named 
this afternoon upon the announcement of a Melbourne 
failure. The Paris settlement has been completed without 
any pressure being put upon this market. Still, it is 
thought by speculators that there may be more difficulty 
in obtaining loans during the half-monthly settlement 
which commences on Wednesday next. ; 


direction. 


will be completed by July 31st, and will show a reduction 
in the interest-bearing debt of the United States to 
$1,797,000,000, 
7° 


-.o 


as compared with the amount — 
$2,381,000,000—at which it stood in 1865. The annual 
interest charge will be reduced from $151,000,000 to 
$84,000,000.” 


ee 
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possessed a paid-up capital of 150,000/, with a subscribed 
capital of four times that amount. 
has caused some surprise, as only last month at the half- 
yearly meeting a dividend at the rate of 8 per cent. per 
annum was declared, and 13,0001 was carried forward. 
The liabilities to the public, including notes, are esti- 
mated at about half a million. The cause of the stoppage 
was not known by the London agents, but is probably 
due to a lock-up in land enterprises, and little effect will 
result to this market, more especially as the bank in 
question holds a surplus balance in London. 


sss Sse sss essen 
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British GovERNMENT Securitres.—This week’s daily 
variations in Consols have been between the followin 
limits :—On Saturday, 983 and 99}; on Tuesday, 98 
and 982; on Wednesday, 97} and 97} xd; on Thursday, 
971 and 978; and to-day, between 97} and 97§. Tues- 
day was the Consols settling-day, when, as has been usual 
of late, the funds relapsed + to } as soon as the payments 
by speculators for the fail had been duly arranged. Other- 
wise, there has been, until to-day, a tendency to improve- 
ment, but this afternoon there was a relapse, due to the 
greater firmness of the money market. India sterling 4 
per Cents. have risen, although the text of the Bill for the 
new loan for 5,000,0001 has been published. But the rise 
in silver will have a marked effect upon Indian finance. 
Bank stock is higher on the week. 





















































Closing Prices Closing Prices Ine. 
last Friday. this day. or Dee, 
Comatila Sor MORE .02-.0c¢ercensrcercescesccscoccce BPG == neneseene MR4xd — 3 
ON SS ee en ca 
BINGE SB secs crvcncscnsesnsnvcccansnnonsansznoee + 
EOE Db ocercnnes-ceconsvupstnareerneecnsunatansanes ; 


% 
Exchequer Bills, June 3} % 





Bank Stock (last dividend 5} %) ............ 1 

India 5 %, red. at par, July 5, 1880......... one 
Do 4 %, red. at par, Oct., 1888 ............ & 

Metropol. Board of Works 3} % Consols.. + 


CoLoniAL GovERNMENT Depentures.—All the Cana- 
dian 4 and 5 per Cent. loans are higher, the improvement 
being about 4; Cape of Good Hope 6 per Cent. are 1 
better ; and South Australian 4 per Cent. and Victoria 4| 
per Cent., 3. 

Canadian papers contain the prospectus of a new 5 per 
Cent. loan for the city of Toronto, for which tenders will 
be received at the City Treasurer’s office until the 18th 
inst. The amount is $868,828, and it is arranged that 
the interest shall either be payable in Toronto or in London 
in sterling. 

Foreien Stocks.— With theexceptions of Russian stocks 
and Austrian gold rentes, the foreign stock market has 
still, for the greater part, shown a tendency to advance, 
The relapse in Russian is accounted for by the issue of the 
new loan, the particulars of which are given below ; while, 
as regards the Austrian gold rente, speculation in which 
has latterly been on so large a scale, some reaction was 
naturally to have been looked for. But a good recovery 
has to be recorded in Egyptian, for reasons which are not | 
altogether upon the surface, for the German _repre- 
sentations at Cairo and the fresh instructions sent to our 
Consul-General do not yet wear a very hopeful character. 
Mexican have also advanced smartly, partly, it is under- 
stood, upon buying from influential quarters in Paris. 
Bolivian have varied irregularly, but in the end have 
established a further improvement. Chilian and Peruvian 
are higher, there being hopes of mediation, and because a 
first monthly payment has been made by the Guano Com- 
pany to the bondholders’ trustees. Chili, it appears, has 
issued 1,200,000] Government paper money. United 
States 4 per Cents. have beendull. To-day, Egyptian and 
Chilian stocks were in request, and advanced about 1 per 
cent. 

By an Imperial Ukase of the 26th May, the Russian 
Finance Minister is instructed to issue a 5 per cent, 
internal loan to the nominal amount of 300,000,000 roubles, 
for the purpose of procuring the means to cover the extra- 
ordinary expenses caused by the recent war. The loan is 
to be registered in the State Debt Register, under the title 
of Third Eastern Loan. The bonds will be payable to 
bearer in certificates of 100 and 1,000 roubles, and the 
interest half-yearly, on May 1 and November 1, the first 
payment to be made on November 1 next. The redemp- 
tion of the loan is to be effected in forty-nine years. The 
National Bank of Russia has therefore announced that the 
subscriptions to the loan will be opened on the 5th, 6th, 
and 7th inst., the price of issue being 923 per cent., pay- 
able by instalments extending over eleven months. The 
stock will be accepted in payment of advances by the 
Government Credit Institutions and by the Minister of 
Finance against the customs and excise duties upon certain 
conditions. 

With regard to the Bolivian Loan distributions, it 
having been reported that drawn bonds would have a 
prior claim upon the 793,474/ in the Bank of England, the 
Chairman of the Committee of Bondholders, Mr A. W. 
Ray, writes as follows :— 

I am informed that the order of the Court will be for the division 
of this fund, after payment of expenses, among the bondholders 








Seale eeaine 
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rateably, and that the drawn bonds will not be entitled to receiv 
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more than the undrawn bonds. And, further, that those hee ~ | traffic returns until a more correct contrast ean be fur. 


which were drawn in October, 1874, and upon whi 
834 ae cent. was received, will have to submit to = seaneieniis 

uction. i 

The Argentine revenue returns for 1878 contrast favour- 
ably with those of recent years. Telegrams state that the 
revenue for the year was 18,051,897 hard dollars, or 
1,592,767 above the estimates, and 3,628,000 over the 
revenue of 1877. The actual expenditure in 1878 was 
20,840,119 dollars, being 2,757,291 below the estimate. 
The debt reductions in 1878 amounted to 2,076,000 dollars 
in the foreign and 694,000 in the internal debt. The 
foreign debt remains at 30,022,500 dollars, and the internal 
at 21,577,000. 

Brazilian bonds have risen this week, but the advices to 
hand are scarcely encouraging. The public debt is some ! 
3,300,000/ larger since the end of the year, and inclusive 
of the estimated product of the new taxes, a deficit of 
1,400,0001 is looked forward to in the current twelve 
months. 


The following are the changes for the week, taking the 
latest unofficial quotations :— 


day. thisday. or Dec, | 
1 











Argentine 6 %, 1868 ........csecccereseeereseeeees SD, eteseecs s0} ~ 
Ditto 6 % Public Works, 1871 ............ ha: wieelieegs 72 3 ; a s 
Austrian 5% Silver Rentes(lessincme.tax) 614 2} ......... 614 23 itn Piaek 
Ditto 4% Gold Rentes ...........cceeeceees SIRS” eapeneen 68% - 4¢ 
Brazilian 5 %, 1865 iad .. ~ avavaides 92 + 1 
Ditto 5 %, 1871 .. = ) —_—, 90 1 + 1 
Ditto 5 %, 1875 .. ee .- - “wepenseme 9123 + 1 
Bolivian 6 %, 1873..............s.s++++ i a lelinammvote 36 7 + 2 
Buenos Ayres 6 %, 1870 and 1873............ ee | Gecinaes 70 2 - 3 
= ae ee OS a 58 9 + 2 
AS eee : -. «| deteetect 10 12 + 1 
Danubian Principalities 7 %, 1864 ......... MN: . euseceaie 100 2 + 2 
TT ee ee ere | a 105 7 + 1 
ow; 7 %, 1866 (Viceroy’s Loan) ...... i, re 724 + 2 
itto (Khedive Daira Sanieh) ............ + 4 
Ditto Unified Det Stock ............0000 + 8 
Ditto 5 % Preference Stock ....... x + 2} 
Do 5 % State Domains Mortgage ...... - 4 
Batre Rios 7%, IGIB  .ssisisssscssivccosescoosee 92 5 + 1 
SIN Vi ons suxcinaixosnoeencasstvevencaiecetennen + # 
pS 1 Spee ll eee ee. ee 
SND, WTO SevivpistencidS cxcksvsecesedieeweesscte + 2 
Ditto 6 °§ Gold Rentes ................00044 = i 
Italian 5 %, 1861 (less income tax) + 
BEDS Hy OREO TOUTE, coicccsccccccseckccss DUR BD ——ceccceree BOR Sixes 
Ditto 6 % Tobacco Bonds ...............04 ies, Nae 
Dapanewe 9 %, 1870 ........0rcececscscsevseceeees + 1 
Mexican 3 % .......... 9 , ‘ + 24 
Norwegian 44% ..... cet 
Paraguay 8 %, 1872 .. ose 
Peruvian 6 %, 1870 ............ + 4 
Ditto Consolidated 5 %, 1872..........000+ + 4 
Portuguese 3 % Bonds, 1853, &e. ...........+ =" s 
BME 2 Wg MAN Sc desccentasecdecctbctienessesss = § 
ee fh Ses ee ek ee 
NR Sh, MEN cncvecshisebehnovoninvarvintincs a 
BN TE taniidestitternotceninteivsls.iveie ee 
OS Wis BD wnvvcccnicagtnnchaccctececcinthy * 4 
BNO S BH, BOIS nc cccvsssesscevessersetscnsesie 88) 3 = 
4, SO 763 7% iment, ae) = 8 
Ditto Anglo-Dutch, 5 %, 1864 and 1866 88} 9} —......... 748 -— 1 
Ditto 4 %, Nicolai Railway Bonds ...... PORE” -  caseaeves oo, ee 
Ditto 5 %, Moscow-Jaroslaw............ CU BF. | eeinesss 912xd - 1 
Ditto 5 %, Charkof-Azof Bonds ......... EM. . pdercrves 833 44 - 1 
RIES BE TFG, BI scssacesvakinnceniceverseccdeve RE  Sacancks 89 92 + 1 
PI  iincsoc b cvtpntcneetcassesacksceicn EOE, keutscn 15§ ¢ + + 
Ditto 5 %, 1870 (Quicksilver Mortgage) 1014 2} ......... 1014 2% —t.C 
Ditto 6 % (Lands Mortgage).............. S54 OR eee 854 = 
OO Se Goi cnn rashcesps tite adaactteinet cosets BNE > seanapias 37% 4 ee 
Turkich, 1854 (5 % Egyptian Tribute) .. 668 = ........ 67 9 + 1 
SOOO Te TN ven kccecasivchedicsWiceebootie BT sec civnss 243 - 3 
oe ENE DD. sensteees 204 - 2 
Ditto 5 %, 1865 (General Debt)............ Sarees 113 i - % 
TE Ts MEI cna csetvegenttnsesbinnsbensecteol es ist a Gas 
NOD ie BD ops ccccsckcheacisviociesdivvtvbe WE BR eetsseine 13} 14 
SNS Gh ey BOTs ns cith sedate scst cuts recess oe 49 3 + lk 
I Oh BE sccanceisiuekimeasennetats I saencapen eae Ok. cw 
Ditto 9 %, Treasury B and C............... i. tems 201 - 4 
United States 5% 10/40 Bonds (par 103)... 103} $ ....---- WER Fe 
Ditto 5 % Funded Loan (par 103) ...... 105 4 wees » BE. x 
Ditto 44 % is TE aasanit 108} - } 
— 4 F ie =, a ~ = 
oe ree ae) ee ) at 
WOE he HE ach ae idm we +1 





Home Rariways.—Whitsuntide has proved a great 
disappointment to many of the railway companies, the 
wretched weather completely banishing all idea of any ex- 
ceptional aid to revenue from holiday traffic during the 
current half-year. Yet a few instances of a rise in prices 
are to be recorded this week, although the main move- 
ments have certainly been adverse. Caledonian, Great 
Eastern, Great Western, South-Eastern, and London 
and Brighton exhibit the principal drop, and the 
market was depressed up to the close of business this 
evening. Looking to the traffic returns, an increase of 
66,8031 is apparent in the week’s contrast given below, 
but this was due to the Derby, which added to the 
Brighton and South-Western Companies’ receipts, and to 
what may be called the inevitable expansion at tsuntide. 
But when the contrast comes to be made with those periods 
last year, a very different result will be shown. For this 
reason we 8 defer our usual remarks upon current 


nished. 


The following shows the principal changes for the week 


in the quotations of ordinary stocks, comparing the latest 
unofficial prices :— 









3 last Pri 
I, icici sccenncenteenrensnnctonass 1025 § . > = 
Ditto Deferred NO 1 ......cccceccecesesocee 8} we : 
SR IN assess tiseinscattcnttinisneinctits 1 - 1 
Grent Nortieetin ..........c0cciccsecccsectssversesie Thy 4 
NR ikinnarkshentnemsdlibenecahentann + li 
I ate eet 97 as 
Lancashire and Yorkshire..................... 14 i - 
don and Brighton ..............000ccceeeee 128) 9 - } 
js itibadnsmichtiapeetntebdinesdbaptains 14 - 
London, Chatham, and Dover .... : ote ~ 
Ditto Arbitration Preference . -- 9334 = 
London and North-Western .......... - M4} - 4 
London and South-Western .................. 134 5 : iS 
Manchester, Sheffield, and Lincolnshire... 77} ? 728 + & 
oa) SS Rett ili lean mra WUE PE cemeacss 37 3 oe 
PD ssc echvckivtenictdiStsiéennciaeces Ray (meceutt 117% ¢ + 3 
Metropolitan District .............c.ccccccesee RN: “xcoutees 66 4 + 
Midland eeipdetabeninathduanincsethminntttcdiedss EE > sae 1273 2 - ; 
North Staffordshire .....................:0escsees ees easel 54e 5) + 4 i 
North British................. Et ee Poe Sar 734 3 mF 
North-Eastern—Consols .. i eee ictine 1334 } + 1 
MI niin la citislcernneinnbinatadient i: gemma 126 7 - 4 
Ee PONE bitte andi kas iccennsnictteemnents ee eS eens 112} 3 - i} 


The traffic recerpts on seventeen principal railways of 
the United Kingdom, of which a list is subjoined, 
amounted for the week ending June 1 to 1,079,044, 
being a decrease of 66,803] on the corresponding week. 

RAILWAY TRAFFIC RECEIPTS. 














rregate Receipts of 
Week's Reeeipts. alf-year to date.t 
Ferre eotmttetmn, 
Ine. or Dec. on Ine. or Dee. on 
Correspond- Correspond- 
ing week ing period 
Amount. in 1878. Amount. in 1878, 
£ £ £ £ 

Great Bastern ................00668 58,730 + 10,012 .......... 1,065,392 + 41,231 
Great Nortnern .................. 65,186 + 5,336 ......... 1,261,598 + 53,880 
Lancashire and Yorkshire ... 62,226 + 1,361 ......... 134519 — 8186 
London and Brighton ......... 50,307 + 16,160 ......... 681,910 — 10376 
London, Chatham, and Dover 23,847 + 1,821 ......... $92,236 — 45,77: 
London and North-Western... 186,950 + 9,176 ......... 3,622,512 — 99,300 

London and South-Western... 59,443 + 13479 ......... 895,104 — 6,766F 
Manchester, Sheff.,& Lincoln. 31,439 + 5 — 23/7 

Metropolitan...................0s00 10,656 + - 770F 
Metropolitan District -- 6513 + + 2,260 
BIE cisco saciannicacisictinh . 129,860 + + 15560 
North-Eastern ........... 98,593 — Li — 268,904 

South-Eastern .................00 38,928 + + — Bier 
PO a. ciniistin cdi otnce 52,155 — 4,046 ......... 894, — 63,388 
*Glasgow and South-Western 19,182 — 1,790 ......... 308,100 — 30,586 
Great Western ..........s0000008 148,674 + 9,220 .......... 2,266,009 — 43,910 
Porth BrtGias 62... ..cc0ssceecee “355 + GOB .......... 732389 — 24,504 











| 
1,979,044 + 66,803 ......... 19,866,048 — 587,054 | 
* In these cases the aggregate is calculated from the beginning of February. 
+ We give the aggregates as published. The South-Eastern, South-Western, 
and Metropolitan are for one day leas this year than last. 


Cotontat Raritways.—A decided improvement has 
taken place both in Indian and Canadian Securities. As 
regards the latter another effort is being made et 


bringing about an amalgamation. 
Closing Prices Closing Prices Inc, 


i 
last Friday. this day. or Dec, 
BritisH Possessions. 
otek a icrudicatic dbesterensnimnssee Se  ‘nenectenn 1274 8} ++ 1 
Grand Trunk of Canada .................:...0+« Gee aerseines 74 + 3 
Ditto Third Preference ..................... TE devennens 13§ 3 + .% 
Great Indian Peninsula ....................2.. ; Sk eeeeree 1274 8} 3+ 21 
Great Western of Canada ..................... ME | ates 62 7 + 3 
Madras 5 %......... iis  aeelitate liy arias titan’ es 1183 9 «6+ «(1 | 


American Rariroap Sxcurirres.—The advances in| 
Atlantic and Great Western Mortgages, Trusts, and Exten- | 
sion stocks, and in Central of New Jersey shares, are the 
leading incidents of the week. There are rumours that 
negotiations are on foot for a unification of interests! 
between the Atlantic and Great Western and the New) 
York Central, which, if founded upon fact, would account | 
for the dulness in Erie shares. Pennsylvania and | 
Philadelphia and Reading shares are rather lower. 

Jornt Stock Banxs.—Agra have risen,}; Anglo-Egyp-| 
tian, }; Bank of British North America, 1; Bank of South 
Australia, 2; Central of London, 4; Chartered of India, 1; | 
Chartered Mercantile, 1; Honkong and Shanghai, 1; Impe-| 
perial Ottoman, +; Ionian, 1; London and Westminster, 4; | 
and London Joint Stock, 4; Bank of Australasia are quoted 
1 lower; Bank of New South Wales, 1; London and County, | 
4 ; and Standard of South Africa, }. } 

TEeLEGRAPHS.—Anglo-American have risen § on each issue; | 
Cuba Preference, 4; and Direct United States, }. ; 

Mrnes.—There has been an advance of 4 in Van; and ? in| 
Rio Tinto 7 per Cent. bonds; but Richmond Consolidated 
have fallen 4; and St John del Rey, 5. 

‘MISCELLANEOUS.—Gas securities have again suffered, Com-| 
mercial having fallen 2; Gas Light and Coke, 2; Imperial | 
Continental, 1; London, 2, and Phenix and Surrey Con- | 
sumers, cach 4; one. a ercha eg ee a | 

h Constructi ; Unite un ; 2 

Lortoeliubel, 2, a tS aes General Omnibus, 5; North 
British Australasian are quoted 20 higher. 
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BuLLION.—The following is taken from the circular of 
Messrs Pixley and Abell, dated June 5 :— 

Gold.—The transactions at the Bank nearly balance each other, 
there having been an influx of 50,0001 sovereigns from Australia, 
and a withdrawal of [53,0001 for the Cape. The demand for bars 
for export has not been very active, but the small arrival men- 
tioned by us has been taken for Holland. Arrivals of gold coin 
may now be looked for from America, 50,0001 having been shipped 
from New York yesterday. We have received 9,4901 from the 
Brazils, and the Don takes 6,4701 to the West Indies. ; 

Silver.—The market for silver has continued to improve since 
our last, the price having risen daily until yesterday, when 52d 
was reached ; after such buoyancy a little reaction has been expe- 
rienced to-day, and although the amounts offering for immediate 
sale are not large, we can only quote 52%d to 52h per oz as the 
nearest rate. Business to some extent has been done during the 
week for India, China, and the continent. The arrivals have been 
about 41,5401 from America, and 12,0001 from the continent. The 
steamer leaving to-day takes 42,0001 in bars and coin to Bombay. 

Mexican Dollars.—Those by the Moselle from the West Indies 
were sold at 52d per oz, but the rate has risen since, owing to the 
receipt of higher exchanges from China, and business has been 
done at 524d to 53d per oz. The market is, however, rather quieter 
to-day, and we give 524d per oz as the nearest quotation. 

Exchange on India for banks’ drafts at 60 days’ sight is 1s 83d 
per rupee. Tenders for 30 lakhs of rupees of India Council bills 
|were received yesterday; the allotments were—To Calcutta, 
é 12,884 rupees, average rate, ls 8°238d; Bombay, 3,97,116 rupees, 





average rate, ls 8°265d. Applications on both Presidencies at 
ls 844d per rupee receive about 6 per cent., above in full, being 
about 2 per cent. higher than the rate obtained last week. 35 
lakhs rupees of these bills are advertised for 11th inst. The 
latest quotations of exchange from the East for bank bills at six 
months’ sight are, from Bombay and Calcutta, 1s 85d per rupee ; 
from Hong Kong, 3s 11}d per dollar; and from Shanghai, 5s 4d 
per tael. 

Quotations for Bullion.—Gold—Bar gold, fine, 77s 9d per oz, 
standard ; ditto, refinable, 77s 10}d peroz std; Spanish doubloons, 
73s 9d per oz; South American doubloons, 73s 8}d per oz; United 
States gold coin, 76s 33d per oz; German gold coin, 76s 3}d 
| per vz. 
| Silver.—Bar silver, fine, 52d to 52$d per oz standard nearest ; bar 

silver containing 5 grains gold, 53§d per oz std, nearest; Mexican 
dollars, 523d per oz, nearest; Chilian dollars, 52d per oz, last price. 
Quicksilver, 61 2s 6d ; discount, 3 per cent. 





The exchanges were yesterday :— 
French short exchange f 25.19 or 1} per mille—against us. 
German short exchange m20.41 or 1 per mille—against us. 
New York exchange ) $4.87 


at 60 days is...... 5 
At 2 Ginterest,short $4.88}—or 4 per mille—for us. 


COURSE OF EXCHANGE. 


Price Negotiated on "Change. 


ee 


June 3. | June 5. 


Money.| Paper. , Money. | Paper. 


a 



































Amsterdam . aie s-s-eee--) 3 MOnths | 12 23 | 12 33 | 12 2/12 8 
naa ea ‘4 Atsight 12 6} 12 1, 2 0/2 
Hamburg ...... wee 3 months! 2055 (2059 2055 20 59 
| Berlin as : : aaa owe 2056 2060 2060 | 6 
Franktort-on-the-Main ..................| — 20056 2060 | 260 | 2063 
A ccuscakijertibercenecnested: 11 80 | 11 823 | 11 80 | 11 823 
TZEEATEB....2008000.. Liseieebihietheesinennhdhiadiin _ 1180s 11 824 «11 80 | 11 823 
PID. ctiencnnsnsorsnivbathoneernoneupysiie Bape 25 32$ | 25 37§ | 25 325 | 25 375 
SIR, a lninhdaaiviisgeipestiant ton — | 23, | Sh C| «238 
TANTO, . iscsstpseccresbeneserusnassssossanevey MOE Fe ae 1 eee SSRs Lae ee 
i aatiadlectar sesreeseeeeees-| 3 MODths | 25 324 | 25 374 | 25 324 | 25 37} 
Marseilles, &c. .. i- 25 32$ | 25 37 | 25 324 | 25 373 
eS 27 774 | 27 82 | 2775 | 27 80 
SII *. « cecncnecieanihieasnesriaatedagabedn — | #6 47 , 463 | 47 
III 60 naleea i eaibniaieieebdia | —_ 7% | 474% i47% | 47% 
Cadiz ... ae 47} 7% 86=«| «47h 
—_ — |4% ja 47 | 47 
Valentia ; 474; 475 47% «| 478 
Malaga . | — [Sm [47 | ate | aK 
TIIEED vyescnecsceesserorentansensesoussoncubsied | — |8s 52} | 52 | 52 
DOERR ancncenccecscensvnesesesssossacsesossns io— 52 52} 52 524 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest Rates of Exchange 
Dates. on London. 
NS i ceinceeen idinthsgoneniticunbeablied | June 5 25.19 (cheques) Short. 
OS ee seconded — 5 20.42 = 
IID ssanvenqunnscbensniebentvons a es = 
INI cl anuouevancquaiiabswousey ‘ae 3 { am 
Paris a Sd aid 3 months’ date, 
i inainiiicinnapseccmeneiee | — § 20.36} at 
aati eecietatis j— 5 116 ae 
St Petersburg ............ ij — $8) 233 a 
Madrid . — .. | * om 
I : ip teenctetctiabnsleinth _ 4) 27.33 _— 
Florence. — 4) 27.33 om 
Constantinople..................... =i wd ik _ 
IID | cet ascnesitvennenevennnet — ..) = che 
IE TEIN whssoetisssunbgpavvicticens — 5 487 days’ sight. 
Se ae April 16 | + % dis a 
Rio de Janeiro....................- May 3 193d 190 _ 
Buenos Ayres eee nas | en a 
ON OTE REESE oa Pee ene 5 | == 
PINE? «sin cnsvnsservosanpoenstennewe’ June 4) 184 6 months’ sight 
SI copvctshapehnsnsicaniude — 4) wey a 
Hong Kong ..............0.-++: | — €| 3114 seis 
hai } =— 4] 54 si 
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East Argentine—The receipts in 1878 amounted to 19,0931, 
against 16,7431 in 1877. The loss on working in 1878 was thus 
4,8331, against 8,9711 in 1877. After charging to revenue 4,8331, 
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RESULTS OF AUCTION SALES. 
Tue following are the particulars of the week’s important sales. 
of estate and other property :— 
Amonnt 
PARTICULARS OF SALE. j 


Realised, 
Date of Sale—May 30 to June 6. 
BUCKLAND anp SONS—Bucxs, Oakley green—Enclosures of Meadow £ 





nd, 23a 2r S2p ri corde sic ractentceseheeeinniaine-emndiaaiaaaaiaran 1,800 
FURBER, PRICE, anp FURBER—Stoxe Newrneton—Freehold Ground 
Rents of £46 per annum ...................... _— cokiedehere eanie 1,175 


GLASIER ayp SONS—Brixton—Improved Ground Rents of £1,513 10s 


STII Signs ncesanasecensicce pice obaseeesinbannidecetiansassineianty 
MADDOX, G.—Reeent’s Parx—No. 5 Albany terrace, 40 years ............... 1,880 
Henpon—The Freehold Residence, “ Harwood House” 
NEWBON anv HARDING—Is.LineTon—No. 119 Upper street, 80 years .. 1,250 


19 and 20 Duncan terrace, Freehold ........................:cseseeeeseereeeeeeee 25680 
PENDERED anv SON—Norruamprton, Wellingborough—Numerous Free- 
hold Houses and Business Premises ...........................cc0eeece0es 5,675 
Great DoprneTon—Several Residences with Plots of Land ............... 3 


REID, ROBERT—Crorpox—St James’s road, The “ Oakfield Tavern,” 


SINIE io 2s s0niicsnccsnuchovttnh inks tiececbeaabdatbadig iuiteeicurite tic eiahsoene 1,700 
Bioomspury—No. 48 Great Russell street, 63 years ................6..60000005 1,920 
{| STATHAM HOBSON, F.—IsLineTon—58 to 68, even, Queen’s Head street; 
57 years diguctiipen tu dincopankiapunvacestiiasiammnecn dada octinessacaaanen 2,230 
DatsTon—?78, 82, and 84 Greenwood road, 71 years .................-.......0005 1,455 
WILKINSON, G. A—Barnsspury—97 to 111 (odd numbers), Bride street, 
Freehold Psinaccpadescciea aiadaictlaeaaalbdalets cies wisbstisncaac een 3,530 | 
65 and 67 St Clement’s street, Freehold .................. sadn eae wobene 
Hackeney Roap—55, 57, and 59 Weymouth terrace, 34 years ......... 1,105 





NOTICES AND REPORTS. 
STOCKS. 

Egyptian Public Debt —The monthly statement shows that the 
total amount encashed to the end of May on account of the unified | 
debt is 300,0001, for the short loans 6,0001, and for the privileged | 
debt 65,0001. 

Egyptian State Domain Loan.—Messrs Rothschilds notify that | 
until the conclusion of pending negotiations the payment of the 
coupon due June 1 is necessarily deferred. 

RAILWAY COMPANIES. 


the loss in working in 1877, and crediting the amount of annual 
guarantee due from the Argentine Government, there remains 
62,3661, and deducting therefrom interest on debentures and other 
charges, there remains 39,4951. To this is added the balance 
from 1877, 93,9761, making a total of 133,4721. The Argentine 
Government have ordered the payment of $294,000 on account of 
the guarantee for 1877, and a first instalment of $100,000 
(realising 15,6021) has recently been paid. Part of the proceeds 
have been applied to the payment of the debenture coupons due 
ist June, 1879, and the balance is required for the construction of 
the Ceibo branch. The amount now due from the Government is 
126,2311. 

Grand Trunk of Canada.—It appears that the sum to be paid 
by the Government of Canada to the company for the purchase of 
the line between Riviere du Loup and Hadlow, and for running 
powers between the Chaudiere Junction and Point Levis, is about 
$1,500,000, or 300,0001. The line so transferred will become part 
of the Intercolonial Railway. 

Madras.—A final call of 51 per share on the 201 shares (1867 and 
1868 issues) is payable by June 28. 

Matanzas and Sabanilla 7 per Cent. Loan.—Messrs Schroder and 
Co. announce that the half-yearly interest on the bonds due 15th 
inst. will be paid on the 16th. 

Northern of Buenos Ayres.—The revenue for 1878 was 36,5381, 
against 41,9391, and a working outlay, 27,5071, against 28,5521. 
The available net revenue was 14,395/, which would have been 
sufficient for the payment of debenture interest and other charges | 
but for the loss upon remittances, which during 1878 reached 
3,116l. The transfer of 1,6191 from reserve was thus necessitated 
pending the settlement of the claim upon the Government of 
Buenos Ayres in respect of their guarantee. 

Royal Swedish.—The report for 1878 refers to the depression 
which has prevailed in the iron and timber trades. The revenue 
for the year shows a balance of 10,9701. With the aid of a small 
sum from reserve, the directors during the year paid the half- 
yearly interest on the obligations due November, 1877, and May, 
1878, and since the end of the twelvemonth have paid the interest 
due lst November, 1878. 

Waterford and Central Ireland.—The gross receipts for the half- 
year ended 25th March were 18,0961, compared with 18,8311 in the 
corresponding period, and the net revenue was 8,864/, compared 
with 8,9561. The balance for dividend was 5.5471, out of which a 
dividend is paid on the preference stock at the rate of 5 per cent. 
per annum, leaving 6251. A dividend is also recommended on 
Central Ireland stock at the rate of 5 percent. per annum, secured 
by the appropriation of the Great Western rebates, leaving 13,1841 
to be carried forward in aid of similar dividends. 

BANKS. 

Anglo-Hungarian Bank.—It is notified that the second return of 
capital of 20 florins per share is now payable, and shareholders 
desiring to participate are to send their shares to the Anglo-Hun- 
garian (in liquidation), Thonethof, Buda-Pesth, Hungary. 

National Provincial Bank of England.—The directors notify 
that a half-yearly dividend at the rate of 8 per cent. per 
annum, and a half-yearly bonus of 7 per cent., will be payable on 
the 7th July. 

[ContinvEp on Pace 661.) 
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‘teat Next Ps Autho- | : 
siieiaieia Britisx Funps. ones Dividends 5 % Draw. Closing | rised | . S Closing 
_— Due. £5. Name. Prices. | Name. Ssin. 
——————_ | ing. | Tssue. Ls @ Prices, | 
Jan. 5 July 5 .. Oe Sas. Seat Laced 97% 97% | — —— sal 
st pag a July 2... a7 7 Mae. Sev + Janes entine, a. 6 % 80% 81) | 
A 5 per Cent. Reduced ............ | 972 97% ar. Sept. ¢ ug. Public Wr 6 % 72 7: 7 States...... Se | 
Agen 5 Oot 5... New 3 per Comte wenn | 975 97} (2° "Oct. Bolivia. 6%) 35 37 _ 28,7950 United States... <3 ma ot | 
Jan.5July5..., Do — ... Jan, 1894 es Bere DoBndhldrsCts | 35 37 | Do 1040 ee, & 90108 4 | 
Jan.5July5... Do2s — . Jan, ae 78} 79} | June Dec. 1 Nov. Brazilian, 1852 ... 44%) ... .... | 900,000,0001 Do Funded 44%! ... 08k 9 
Jan. 5 July 5. i. enteotennsn ot Se) June Dec. 1:* Nov. Do 1858 ......... 44% 700,000,000 Do do seesvenseee # %f19O7/1042 52 
Pesta.) 5 5} | April Oct. 1 ‘Apr. Dol859 5 % 3,203,000 Louisiana, Old 6% .. “| 
Feb. 4 Aug. 4... De (eel) Age: 108 165 163 | June Dec. 113 Noy. Do 1860 ......... eae... 495,800 Do New .. 6 % ie 
Mar. 11 Sept. 11 Excheq. Bills, June,1,00013)% 12s 17sp | April Oct. 1s Do 1863 ......... 44%) 86 89 | 1,000,000 Do Levee .. 8% re 
June 11 Dec. ll, Do. 1001, 2001, and 5001 34 % 12s l7sp Mar. Sept. 1 | July. BPO BD: csicedeen 5 %! 92 % | 3,000,000 Do do 8 % I875 42 53 } 
Inpran Gov. SECURITIES. | Feb. Aug. 1 | Aug.) Do 1871 ......... 5 %| 90 92 4,000,000 Do do 6 % 42 52. | 
Jan. 5 July 5.. India Stock 5 % ... July, 18801023 3 | Jan. July. 1 | Aug.) Dols75 5 %| 91 92 610,000 Massachusetts 5 & 1888104 6 
April 5 Oct.5...| Do4% ............ Oct. 1888\104 4} | Jan. July. 4 | July. B. Ayres, 1824 ... 6%)... ... 826,600) sccecrveeeee 5% 18996108 10 
se Do Enfaced Paper, 4% ...)| ... .. | Jan. July.| 3! July.) Do 1857 ......... 3 %) me 619,300, Do... ecteseeeeeee & % 1900109 2 
TO GE Goo cosencccapeenezs ... | April Oct. 1 *July.| Do 1870 ......... 6 %| 72 74 619,9001| Do... ceceeeeee, & % 1989:107 9 | 
May 31 Nov.30| Dodo5i% ...... May 1879)... ... | April Oct..1 | July.| Do 1873 6% 69 71 3.500 Do. 5 % 1891108 6 | 
June 1 Dec.1...; Do do 5 % Rup. Deben. 1882. ... | Mar. Sept.) ... { Sept. /Chilian, 1842 ...... 3 % a 576,500, Do... 5 % 1895109 11 | 
Mar. 31 Sept. 30, Do Bonds, 4 %, 1,0001 ...... '23s 28sp | June Dec. 1 | Sept.) Do 1858 ......... 44%! aia ss Virginia Stock 5 %, 25 30 | 
Mar. eo Do do 4 %, under 1,000 . 238 28sp _ — y.| 2 2 Do 1886 .. ne ToS = Coe SASS 6 % 20 33 
Feb. 16 Aug. 16 4%,1,000L&5001 l 1 | Jan y.| 2 an. | .. 6%! r a | Do New Funded 6 % 1a > | 
MISCELLANEOUS. . a san. July. 1 Bow. | Do 1670 ike 5 % 60 6 esain te iniahantiRinamteationge: 1905) 58 & | 
April 5 Oct. 5... Bk.of England 8k.5} %last4yr_ ‘262 264 ar. Sept.) 2 uly. | SN Givceoecs 5 % p URE 
April 1 Oct. 1... Canada Gov. 4 % Buds, 1903 8 Mar. Sept. 2 | July.) Do1873 5% 57 60 |  1990,000 Albeny e Steaue Tait 9 %,/1906 105 107 | 
guar. by Imperial Govt... ot 9} | Feb. Aug.| ... ine. Chinese, 1874-6 ... 8 %/106 8 17,500,000 Atlantic & Gt. W.1 Mt ¥, 1902 
April 1 Oct. Bs Do guaranteed 4 %, 1910... . Feb. Aug.) ... ve | Do 1877 ee 8 %)106 8 11,500,000! Do 2nd Mortgage ...... 7 . 1902 oo ote 
April 1 Oct. 1...) Do do 4%, 1904..| ss one Oct.| 74 | Oct. Colombian, 1863... 6 %| ... ... | 29'000,000| Do 3rd Mortease rn 
April1Oct.1.... Do do 4%, a. 9} vs Do 1873 - 43%) 39 41 Dol Mt. Trustees’ Cts. . | 33 35 | 
"Corp. of Lon. Bas, 1880-1, 4%)... | 2 | | Get. \Costa Rica, 1871..6%| 18 15 | “| BOLME. Trustees’ 133 as | 
Do do. 188 sas | Mar. Se t 2 Jan Danubia an, 1864... 7 9/200 108 nang 6 7 
0 o 2 -. | Sie an. |Danu —) 6,000,000 Atlantic, Miss, & O.Con. 7 % 1905 41 43 
In. Apr.Jly.Oct. ‘Metropol. Brd. of Wrks 3} % 1014 2 | Jan. J y.| 164 *Dec. a oe 8 % 105 107 on Guneentehane? — ai as |i 
aador, New Gu. 1 %| 8 74 | 3,500,000 Baltimore & Pot. (Main) 6 % 1911 102 104 
COLONIAL GOVERNMENT April Oct.| : 387] Aug. Egyptian, 1864 . 7 %) 72 ‘© | 1,500,000! Do (Tunnel) ..... 6 % 1911103 105 | 
SECURITIES May Nov.) és July. Do Unified Dbt. 7 %| 43 $53 6,500,000 Burlingtn C. Rapids, ke. 1 80 8 | 
an ; ___ | April Oct.| 001) Oct. | Do Govnt. Pref. 5 %| 623 634 14,000,000 Canada Southern, 1’ Mt. 3 % 1968) 85 FA 
i June Dec. | DoStateDomain 5 %/| 68 7 20,600,000 Central of New ‘Jersey | | 52 
Autho- | Dividends | Closing Jan. daly. 2 | June. Entre Rios, 1872.. 7 % | 92 97 25,000,000 Do Consolidated Mrt.. 7 % 1899 95 = 
rised | Duo Name. weheae \Greek, 1824-5, xep 5 %| 18 19 5,550,000 Do Adjustment Bnds. 7 % 1903105 107 | 
Issue. : ’ ove cco | see Do Cox upons ... 6 7 2,450,000. Do Income Bonds ... 7% 1908) 66 68 
eS “ - |... |Guatmala, 1869... 5 % | 25,885,000 Cen. Pacific of California 6 % 1806114 15 
£ 3 |*Dee. |Honduras, 1867...10 %| 4 6 | 2,000,000 Do (Cal.& Oregon div.) 6 % 1892 103 105 
150,000 Jan &July B. Columbia, 1907.. 6 %/112 114 ot 3 |*Dec. | Do 1870 ........10 %| 4 6 | 10,000,000 Do Land Grant Bnds 6 % 1800 108 105 
100,000 Apr & Oct'B. Columbia, 1894., 6 %/109 111 | April Oct.) 1} *July. ‘Hungarian, 1871.. 5 %| 78} 795 | 2,500,000 Chic. Burling. & Quincy 5 %| ... 100 102 
4,447,000! {mea 1879-81 ... 6 %/102 105 | Jan. July.| 14 |*Oct. | Do 1873 ......... 5 %| 79% 504 00,000 Delaware & Hud. Canet 7 % 103 105 
\Udn&Jly| Do 1882-4 ......... 6 % 105 109 | Feb. Ang.| .. | Do 1874 ....... 6% 102 3 2 500,000| Detroit & Aikees 1 Mt. 7 % 1875 55 & 
4,734,580 Jan & July Do 1885 ............ 5 %/105% 1063 | Jan. July.) ...| ... | Do Gold Rente 6 %| 83} 84 1,000,000, Do 2nd Mortgage ..... 8 % 1875 55 W 
1,025,752\Jan&July| Do 1885, InsjStk. 5 %|105} 106; | Jan. July.) ... |*Dec. Italian,Marem.RI 5 %| 83 85 | 79'600,000/Erie $100 Shares. ; ae 
1,138,152| Apr & Oct! Do Domn.of,1903 5 %/109 111 | April Oct.) ... |*Jan. |  DoStateDomns. 5 %|101 103 Do Reconstruc. pa “ls a 
5,483,700 May& Nov Do 1904-5-6 ...... 4%| 96 97 | Feb. Aug.) ... |*May a 1870 ...... 9 %|112 114 Do do $4 paid ............ vee | S7$ Bq | 
1,843,600 May& Nov| Do 19045-6 ...... 4%| 96 97 | Jan. aay: 2 |*Apr ng 7 %|107 109 8,596,900 Do Sealetenes Shares 7%). | 
+ |Apr & Oct|/Cape of Good Hope, | + |Mexican, 1851...... 3 %| 114 113 Do Reconstrue. $3 pd. .. |S 3 
1890-1900 ... 6 %/111 117 na Sake | Dodo $2paid........ | 51 33 
Apr & Oct| Do 1880-90 ......... 6 %|... ... | Feb. Aug.) 5 Aug. | Moorish Imperial 5 %|100 102 10,000,000, Do Reconstrac. Certs. 7 %| 

-. Jan&July| Do 1891 ............ 6 % 113 115 | May Nov. ... |Norwegian, 1876.. 44%|994 1003 | “1'790,000\Galvest. & Harris. 1 Mt. 6 % 19i1| 96 98 

219,700 Apr & Oct| Do 1900 5 %/109 111 | Jan. Say. | ++ |, Do 1878 ......... 44%)101 102 | 99'000,000)Illinois Cen. $100 Shares | 8 90 
5845.00 Ape & Oct De br oe Ts 43%) 98 100 2 | ... |Paraguay, 1871...8 %| 7 9 2,000,000 Do Bonds, Ist Mort... 6 04 1868 109 11 
aeons ay& Nov|Ceylon, 1882-3 ...... 6 %/103 105 ai Feet ae 8%) 7 9 3,000,000 Lehigh Vall. Con. Mort. 6 % 1923104 6 
O00 May& Nov) Do cencciaunee 43%|104 106 | =... =| 2 |... |Peruvian, 1870 ... 6 %| 124 13 | 14'900,000 Miss. Kan. & Texas, 1 Mt. 7 % 1904 62 70 
000 May& Nov Mauritius, 1882 ...6 %103 105 | _ ... 2 | ai TI noccnsine 5 %| 104 11 | 30,000,400 New York Central ...... 7 %| ... |126% 275 
400,000 Feb&Aug| Do 1895-6 ......... 6 %|116 118 | Jan. July.in’ne| ... |Portuguese......... 3 %| 53 534 | g9428:300/ Do $100 Shares. 

,000|May& Nov) Do .........000....-. 44%|102 104 | Mar. Sept.) ...| ... |Russian, 1822, Stl. 5 %) 82 84 | 10:950,000 Oregon & Califoria, 1 Mt. 7 % 1800 35 40 
100,000' Apr & Oct|Natal .................. 6 %|105 107 | Jan. July.) 2 |*0ct. | Do 1850 ......... 44%| 82 85 "ie Remiest Gen, | BL 
€9,000/May& Nov} Do .................. 6 %|105 107 | June Dec.) 1} |*Mar.| Do 1860 ......... 45%) --  -- 63,709,400 Pennsylvania, $50 Shres, 37} SBR 

,000|May&Nov| Do .................. 5 %|105 107 | May Nov. 1} Do 1859 ........, 3 %| 57 60 4,970,000, Do ist Mortgage .... 6 % 18801105 107 

Mar&Sept! Do .................. 44%| 96 98 | May Nov.| Do 1862 ......... 5 %| 83 84 3,000,000, Do Con. Sink. Fd. Mt. 6 % 1905106 108 
166,000\ Jan & July|New Brunswick ... 6 %/111 113 | April Oct. 1 (*Jan.| Do Ang.-Dutch, $2,684,375) Philadel. & Read. $50 Sh. | 1D} 20% 
031,500 | Jan & July|New South Wales. 5 %|107 111 1864, 100 ... 5 %| 87 89 1,000,000 Pittsby.F. Wayne.& Chic. 8 % 110 112 
000,000) Jan &July| Do oo... 5 %|105 107 | April Oct.)1 |*Jan.| Dodo 84ll5y...5 %| ... ... 3,000,000 Union Pacific Ld. Grant 7 % 1889114 116 
Jan&July} Do ou... 4 %|101 102 | April Oct. 1 |*July.) Do do 1866, 1001 5 %| 87 89 27,237,000| Union Pacific Rail.1 Mt. 6 % 1898113 15 
5100 Jan July New ow Zealand, 1891. 6 % i 116 | Apail Oct.| 1 |*July.| Do do 84 15/... 5 %| --. .-. a ee 
000\Jan&July} Do 1914 ........... 5 %|107 109 | May Nov.) *15)*Aug.| Do (Nick. Rail.) 4 %| 74 76 | SreRume Boxps. | | 
7,153,100 Quarterly. De Consdidatea 5 % 1044 1054 | Feb. Aug.|-008)*Feb. | Do 1870 ......... 5 % oe 874 1 p00) (00| Allegheny Valley guar.. 1910108 10 
1,500 Mar&Sept| Do 1891 ............ 6 %|1l4 116 | Mar. Sept. "098|*Feb. | Do 1871 ......... 5 %| oa - Atlan. & G. Wet.Con. Mt. 7 % 1892 
900 June&Dec| Do 1891 aia 6 %|116 118 | April Oct.|-098/*Apr.| Do 1872 ......... 5 % = 1 100,000 Do Leased Lines Trust 7 % 1902 55 57 
Poson Feb & Aug) Do 530, 1879-1904 44%| 99 101 | June Dee. {008 * Dee. | Bo 1878 ......... 5 de) S8t S5t 000, Dodo 1873 ............ 7 % 1903 15 18 
Jan& July) Do 5/30, 1881-1906 5 %|104} 1054 | April Oct.|098)*Apr.|_ Do 1875 ......... 44% ™ 3 1,590,000 Do Westrn. Extension 8 % 1876 38 42 | 
\Mar&Sept) Do 1040............ 5 %|1034 1044 ove 1.75) June./8. Domingo, 1869. 6 %| 88 93 480,000, Do guar. by Erie Rail. 7 % 38 42 | 
225,000 Jan & July Nova Scotia, 1886.. 6 %{110 112° | Jan. July. 2h June. Santa Fé, 1874 ... 7 % 3 800,000 Baltimore and Ohio... 6 % 1805111 113 
,000 Jan & Sept Prince Edward Is- June Dee. Sardinian, 1851... 5 %| 90 9% 2,000,000 Do ..... 6 % 1902 111 113 
land, 100...... 6 %|109 111 | June Dee. n'ne| <. [Spanish, 1867-75.. 3 %| 15) it | 2,000,000) Do............... 6 % 1910108 11 
800,000 May& Nov Quebec (Prov. of) 5 %/102 104 | June Dec. a ides 2% saree 1,600,000) Do 1877. 5 % 1927 98) 974) 
$60,000 May& Nov iinet eadidednne ss 5 %|102 104 | Jan. July.| 1} | June.) DoQuickslvr.M. 5 %|10 03 700,000 Cairo and Vincennes .. 7 % 1909 30 35 
1,850,200 Jan & July Queensland, 1882-5 6 %|105 109 | April Oct.| “45) July. Swedish Gov. 1864 44 | 20 100 900,000 Chie.& Alton Stl. Con.Mt. 6 % 1903 110 112 
1,606,050 Jan & July Do 1891-6 ......... 6 % yf 119 | Jan. July. a we ae 5 bape 5 500,000 Cleveland, Columbia, &c. 191.4 102 164 
4,902,400 Soleo a Do 1913-15......... 4 %| 94 95 | June Dec. «- | Do 1876 ......... Aas OS 631,000/Eastern Rail. of Massa. 6 %/1906 80 82 
1, Jan &July| Do 1915, Scrip... 4 %| 413 413 | June Dec. ... | Do 1878 | ........ 4% 1,000,000 Erie Convertible Bonds 6 % 1875... .. 
309,800 Jan & July |S. Austral. 1879-80 6 %! we... | April Oct. 1 |*July. ‘Turkish, 1854... 6 %| . ne $30,000,000 Do Ist Consol. Mort... 7 % 1920 ... 
299,500 Jan&July| Do 1881-1890...... 6%)... _... | April Oct.| ... | Do Egypt.Trib. 5 % = = | Doex. Recon. Certs... 7% .. 12 M4 
410,200 Jan&July Do 1891-1900... 6 %/116 120 ag i |*Dec.| Do 1858 ......... 6 %| == | Do Recon. Certificates mB 
Jan&July| Do 1901-1918...... 6 % 118 125 - | 2 | Nov. ae sereeeee 6%) 3,000,000 Do .. 7% 
240,000 Jan& July} Do 1911-1920...... 5 %|109 111 ove 2 | Nov.) Do 1863 ......... 6 %| lig ig 800,000 Dlinois&St Louis Bridge 7 % 1900 90 92 
3, an&July| Do 1894-1916...... 4 %| 97} 98} a 1 Be Gea. Debt... 5 %| lad 153 400,000, Do 2nd Mortgage... 7% |. 43 48 
100,000) wn iee StraitsSetmnts. v. 99 101 aa 2.44 | Nov. BF MP en coat 6 % 43° 105 1,000,000 Illinois Cen. Sink. Fund. 5 % 1903 102 104 
02,500|Jan &July'T 6% 114 116 | Feb. Aug.| 1 aax| Do Guaraisteod 6 ae. ia "500,000, Do oo... eee... 6 % 1805 112 124 
Jan&July| ‘Do 1893-1901... 6 S14. 116 a | ee ai ani ot ae 200,000, Do . 5 % 1905101 108 
300,000|Jan &July| Do July, 1901 4% 94 95 April “Oct. oe Ea We. Te. OR, SS 1,000,000 Lehigh Vall. Con. Mt. A 6 %) ... 103 105 
£00,000 Mar&Sept Trinidad Debntres. 5%)... ... . | Rang 4.9 SS 12} 500,000 Louisville and Nashville 6 % 1902 102 104 
850,000\ Jan & July Victoria, 1891 ...... 6% 117 119 ¥ 1 | sept, Do 1873. ..... % a 31 700,000 Memphis & Ohio, Ist Mt. 7 % 1901 106 108 
Apr & Oct} Do 18885 0.0.0... 6 %|105 109 24 | Nov. UruguayCon.1871 6 % ; 8 800,000 Milwauk.£St Paul, 1 Mt. 7 % 1902 110 i12 
2107,000\Jan & July Do 1994 ............ 5 %|108 110 | Jan. July. notapplied Venezuela, 1859... 3 %| ; 800,000.N. York & Canada Rail. 6 % 1904 95 97 
000\Jan& July} Do 1899-1901... 4 %| 97} 98} | Jan. July. none | Do 1850 ......... 14%) 133 £2 | 2,000,000 New York Central ...... 6 %/1908 117 119 
51000 Jan & Fuly| | Do 1904... 44%|103 104 wen Oct] a Deen sails 16 600,000'North. Cen-Rail.Con Mt. ¢ % 1604. {03 | 
ri } 1 en ewenwee - i i 
000! i... | Western Australia 44%! 99° 101 | “Wors.—Dividende on the before-ment toned stocks | 568800 eames Sanees 7 nee s 
payanie mm London. £34,760 Pennsylvania Gen. Mrt. 6 % 1910 14 j 
— | Quarterly; .. |ArgentineHd.Dis. 6 %) 48 50 vocal Do Con, Sink. F2. Mt. 6 % 10051074 8 
lcuesing | 322 sniy nn ~ Saw See 400,000 Philadel. & Erie, Ist Mt. 6 % 1881 Mae 108" 
Ma ov.in'ne| ...| Do Paper ..... 6 % 2 is | 
| Prices. | Apell ( Oct.) ...| ... | Do’Gold Rente 4 %| = a gn sonnoa af aeemng Mortgage 6 % 1920201 103 
| Jan. July| ...| ... Duteh Certifictes. 24%)... ... 2,000,000 Phil. & Read.Gen.Cn.Mt. 6 % 191i 101 108 | 
inant | see oe I ne I ect 4% (000,000 Do Improvement Mrt. 6 % 1807 87 & 
Guests 4 — & 67 
".. (French Rentes ... 3 %| 812 82} 4,060,000) Do General M 6 % , 
East and West India... 1:9 122 Quarters ONE ok I cata 5 %/115t 154 | P3eqg00|Pittsbrg. & Connellsville 6%. (102 104 
ae Po Jon Italian, ex. 35¢ 5 %| 81: #14 | }monsehaNth slabama, Bde ooh 2 
86 89 Ea ee saeere reeeoneS  § 1804 112 114 
85 88 | which asterisks are prefixed. In almost all other D0 G0 vevcesscsenseesercee © % A9OLLIS 115 
...143 146 “ case, where there are drawings, half-yearly. 1,133,800 
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BANKS 
Autho- Pra ‘ cna 
’ ‘Ann © . osing 
Fised | Divi- Name. 45 Prices 
Iesue. dend ei ; 
' se cieliiiaaeleniganad 

100,000 5 Limited . 10) 10} | 1¢ 
80,000. 54 = jance, Limited .. 25 10) 9} 1¢ 
150,000, 6 % langlo- Austrian . | 104 11 

29,9708 % |Anglo-Californian,L 20 10) 9 10 

80,000 73 % [Anglo-Egyptian, L.. 20, 20:17 18 

60,000) 2 % |Anglo-Foreign,L.. 7 7 6} 7 
15,000, 24 % (Anglo-Italian,’66,L. 20 10 4 5 
30,000 124 % Bank of Australasia 4) 4) 71 73 
12,500 7 % ‘BankofB.Columbia 20 26 19 2 
125007 % | Do New 2 10' 8 9 
20000 5 % ‘Bank of British Nth. 

| | America .. 5 50 49 51 

100,000 6 % 'B.of Constantinople 0 6 & 7 
10,000 5 % |Bank of Egypt 25'25 20 22 

os % \Bank of Ireland Stk. 100 5 cok 

50,000,174 % |Bank of New South 

| Wales ............ 20/20 52 54 

72,50015 % |Bankof N. Zealand 10 10 22 23 
35,000 74 % |Bank of Roumania.. 20 8 11 11 
25,00010 % ‘BankofS. Australia 25 25 36 38 
20,00011 % Bank of Victoria % 2 St 36 
20,000 8 % ‘Cen. of London, L © 5 8 8& 
40,000 54 % Chartered of India, 

! Austra,&China 20 20 19} 20} 

30,000 3 % Chartered Mercan- 

| tileofInd. LAC. 25 25 19} 20} 

G0,00010 % jCity .................. 2 W Mb 
2000013 % Colonial sesseseeseee, 800 | 90/53 55 
80,000 74 % Commercial Bank of 

- Alexandria, LL... 6 3 2} 2 
200,000.10 % Consolidated, Lim... 10 4 6 6 

20,000, 45 % Delhi & London, L. 25 <5 : 

50,000 7 % |English Bank of Rio 
de Janerio, Lim 20 10 9} 10 

36,000, 8 % English, Scottish, & 

' Australian Chr. 20 20 22 23 

10,000 7) % |Hong Kong & Shan. 28} 28} 34 36 
45,000, 6 % [Imperial, Limited. 50 15 | 154 16} 

500,00, ... Imperial Ottoman... 20 10 10 10} 
6000; 8 % jIonian .................. 25 25 18 20 
6,000, 8 %&% Do New ..... 23110, & 6 

os Land Mortgage ‘of 
} India, Limited.. 17} 23 14 13 

75,00018 % London and County 50 20 56 57 
46,000, 6 % ‘Lon.& Hanseatic, L. 20 7 6} 7 
30,000,124 % Lon. &Provincial,L. 10 5, Li} 11} 

60,000 8 % \Lon. & R. Plate, L. 25 10) 105 1 
50,000, 6 % |London & San Fran- 

| eiseo, Limited... 10 10 9} 10 

10,000) 7 % Lond.&S.Western,L. 100 20 20) 213 

100,000.14 % Lon. & Westminster 100 20 55 56 

000, 5 % Lond. Bank of Mex 
} &8.America,L. 10 5 2 3 

50,000, 8 % LonCharofAnstral. 20 20 23 24 
88,00015 % London Joint Stock 50 15 # 41 
49,050 ... |Mercantile Bank of 

| i the R. Plate, L.. 20 20 i 2 

15,000.10 % Merchant, Limited. 100 25 | 304 314 
opis; ... (Me ~~ yom A......110;10} 12 2 
Nice: | hl ME Abeicchadiadetedite 1e 10) 13 2 
11,970) ... Do New A ......... 20 ae ae 
15,000 8 % ‘Midland, Limited .. 20 | 18) 193 

50,000,12 % National ............... ~ 30. 6 «67 

187,500 124 % National of Austral 5 4, 7% 8} 
30,000 6 & NationalofL Ac TTD Sok es 
100,000 6 % Nat.ofN.Zealand,L. 10 3) 3 3% 
20,000 21 % Nat.Prov.ofEngland 50 21) 72 7 
EE 8 ED divicececsonves 20 12/41 48 
45,000 6 % New London & Bra. 

i zilian, Limited.. 2 10 

59,325, 82 % North-Eastern,Lim. 20 6 A 33 

50,000' 7 % North-Western .... 20. 7 

60,000, 5 % Oriental Bnk. Corp. 25 25 | 19 20 

20,00015 % oe ofIreland 100 25 | 70 72 
400015 % ' Do 10/10, 2 38 

125010 % need Nat. Lilo; 5) 6 7 

34,00012 % Standard of British i 

i South Africa, L. 100 25 | 38} 393 
60,00016 % Union of Australia. 235 2 3 56 
90,00015 % Union of London... 50 15) 35 36 

_ TELEGR. APHS. 

Autho- Closing 
rised Share Paid. Name. Prices. 
Iasne. 

2,912.66" Stock. 100 Anglo-American, L...' 56} 

2,043,670 Stock. 100 Do Preferred......... 85) 

2,043,670! Stock. 100 Do Deferred ........., 283 28 

90,00) «10 10 Brazil. Submarine, L. st 7 
16.0% 10 10 Cuba, Limited ......... 83 8} 
60%) 10 10 Dol0 % Preference 16 17 
13,000, 10 9 Direct Spanish, Lim... 1) 2} 
6,00) 10 10 DoJ0 % Preference 103 11 
65,00) 20 20 Direct U.S. Cable, L. 11 11} 
209,000 10 | 10 Eastern, Limited... 7§ 7} 
232,000 100 100 Do6 % Debentures 104 107 
200,007 100 100 Dob % — 101 = 
70,0 10 10 Do6% Preference. 11} 12 
199,750 10 10 Eastern Extension,L. 7% 4 
320,00) 100) 100 | Do 6 %& Debentures 108 111 
22.050 10 10 German Union Tel. 7? 8 
154,000, 10 10 Globe Tel. & Trust,L. 43 5) 
14000 10 10) §=6Dob6%& Preference. 10} 14 
125,000 10 10 Great Northern 8} 8} 
17,000 25 25 ‘Indo-European, Lim. 20 21 
12,00 10 10 Mediterranean Ex.L. 2} 3 
3,200 10 ei Do 8 % Preference. 9 9} 
9,000 8 8 |Reuter’s, Limited ... 9 10 
asin Stock, 100 ‘Submarine vecsssensee,,, 295 235 
58,225 Do Seri 23 23 
88,321 0 10 W. India & Panama,L. I; 
34563 10 30: Do6& First Pref... 7ji 8 
69,910 2 20 West. & Brazilian, L.. 3; 3; 

200,001, 10 WO Dob6% Debden. A.. - 99 

50,0008 100 100) —~DodoB .............. 93 


1,030,000 100 


1,500 $1,000 $1000 West.Union of U.S.7% 112 116 


100 | Do6 % Stel. Bonds 103 105 





INSURANCE COMPANIES. 
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{ MISCELLANEOUS. 
l 
Autho- Lst Ys’ ; | Closing Last Closing 
rised Divdnd, Name. 3 & | Prices, | Amn. Prices 
Issue. Pr.Shr.) mB Diva. 
£ Bonps, Loans, —_ TRUSTS. 
S000 1 10 © Alliance Brit For. 100 11 | 28 24) ae Harbour Board 100 | all 105 107 
Se 5 (U. 8.) Stl. — 
24,000 0 18 0 Atlas Fire and Life - | 6 | 1617xd | 5 2 | is _ tes ieaidinathigle 108 110 
3,000 *1 10 0 Argus Life............ 25 | 22 4 1 5 %! 1803 cetocmmamastennid 108 110 
50,000 1 © @Brt.&For.Marine,L >) 4 | 163 165 | 6 4% City of Auckland . 108 110 
20,000 0 4 9Churchof England 50 2 4 44/| 5 4% (City of Brisbane... 02 104 
5,000 *0 10 0 Clerical,Med.&Gen. 100 10 30 31 5 % City of Dunedin, Consolidatd)100 110 112 
50,000... Commercial Union 50 5/19 20 | 5 4 \City of London, Ist Pref...... 101 203 
4000 4 R ° eae seiunsbs - I = = 5 %|City < re 1907 ...... = a 106 
rown Life ......... ' | 5 Cit ontreal, Ster' 
50,000 *0 5 0 Eagle Life............ 50. 5 | S$ SE] 5 “ pA rantenee — peed 108 108 
10,000 0 14 0 Equity and Law ...100 6 | 13} i4 6 % \City of Ounae Sterling ...... 107 109 
20,000 0 6 OEnglish&Scot.Law 50 3H 52 6] 6 4% redeemable 1893 ......... 107 109 
10,000 0 8 OGeneral Fire&Lifel100 5) 7 7} © Sl Bi Ge Bee. ocetenecasekcee 107 109 
25,000 0 4 0Globe Marine,Lim 20 4! 2 3 6 % | ES EE 107 109 
20,000 3 5 OGuardian F.andL.100 50 67_ 69 5 % \City of Providence Coup. Bds./Stk. 103 105 
20,000... ‘Home&Colonial,L. 50 5 3 It 6 % |City of Quebec Consolidated. of 102 104 
12,000 J 0 | me = veeees a - a = 6 % | SIE ccunsvopmana-dainegeil 102 104 
7,500 0 0 Imper _ : 6 %| Do Redeemable 1905......... 102 104 
13,453 7 10 0 Indemnity Marine. 100 50 99 101 6 % City of Toronto Sterling Deb.|100 108 110 
50,000 0 14 0 Law Fire ............ 100-23} 12 léxd | 6 9%! Waterwork Debentures}100 108 110 
10,000 *4 7 6 Law Life ............ 100 100/118 20 6 % Do Sterling Consol. Deben,|100 lil 113 
100,000 @ 9 OLancashire F.&L. 200 2! 7 8b} 7 of ian Viceroy Mort.Loan|100 vl 76 
20,000, 0 12 0 Legal and General. 50 8 12 124 9 %! omar. by E tian Gov. 100 76 81 
87,504 0 16 0 Lpool.,Lon.,&Globe 20 2 | 15} 16} 6 %/\For. & Col. Gov. 1 iss.|100 68 73 
49,6261 00 Do(llannuities). ... ... 21; 223 5 %| Do2@nd issue ..................] 49 52 
35,862 3 0 0 London Assurance. 25 124 60 62 6 %| Do 1871, 3rd issue ............ 69 74 
00) 0 36 Lon&LancashireF 25 2), 6 6§ | 6 %| Do18/. 4th issue ............ 63 67 
10,000 0 14Lon.&LancashireL 10, 27/ 1 12] § 9%! Do 1873,.. “tissue ............ 63 67 
20,000 0 6 0 Lon. &Prov.LawL 50) 63 5) 6 4 % [Leeds Corporation Consol... 101 103 
50,000 0 60Lon.&Prov.Marine 20) 2| 3) 43! 6 4% |New York City 2.0.0.0... 100 118 120 
10,000 5 0 0 Marine ..... .100 18 | 86 83 6 %| DoGold Coupon Bonds ...\100 114 i16 
50,000 0 6 0 Maritime, Limited. 10 2; # 5 6 %\Otago Harbour Board......... 100 105 107 
50,000... |Merchants’ Marine 10 2 | $ 3 © FT We ceorenieeninsraianiiitel = 105 107 
40,000 2 0 0N.Brt.4Mercantile 50 8} 453 453 | 6 9 /St Louis City .....0.0........ 108 110 
30,000 2 26NorthernF. & L...100 5 | 40 42 6 % \Share Investment Trust, Prf. - 66 69 
40,000 0 7 6 Ocean Marine ...... 23 5] 6 7 a Do Deferred... 100 6 
159,125! *4 0 0,Pelican Life .......... ... 32 | 55 58 ... |Spanish Nat. Lands ‘Mort. . -./100 85 ey 
6,722 21 0 0 Phoenix Fire......... com: se a 6 % Submarine Cables’ Trust...... 100 83 88 
2,500 *1 5 0 Provident Life.....100 10 | 35 37 | 6 & Tobacco Loan.gua.by Ital.Gv. 100 103 105 
—— ; 3 een ves Life.. : oJ Sect 6 on States Mortgage... 00 102 104 
200, nth esinibion | x AL, CopPpER, Iron, &c. 
689,2201 20 © 0 Royal Exchange ... Stk. 100 400 410 Ebbw ¥ ale Steel oar iae sak ae 1 
100,000 0 18 0 Royal Insurance... 20. 3 | 21} 22 English & Austral.Copper,L! 3 3 WW 
10,000 *3 10 0 Standard Life ...... 50, 12) 738 74 \Nantyglo and Blaina Iron-! 
san ~? ao. _. pink anaeeaniid oz | ae i = are Preferred, Limited.|100 4 16 
BD ccdessoegers | Limi 
100000 2 1 0, Thames Mersey ; M 20 : | 8h att 7 ae som hpi ee 2 as a 3 3 4 
nion Fire ife.. | Tharsis § Coppe “o 6s 
41,200 0 12 6 Union Marine, LL... 50 5/ 82 9 | aon eee eee = 
5,000 2 11 0 Universal Life ...... 100) 11 | 38 40x AND INDUSTRIAL. 
_ 50,000 C 12 6 Universal Marine 20 5 | 10} 113 | 15 % Australian Mortgage, Land 
= and Finance, ited ...| 25 
bi : % (City Offices, Limited ....-| 40 ut ie 
* y of Lon. Real rt 25 
loo Colonial, Limited aren 50 4 6 
GAS. (Credit, Limited, A Shares | 14 2 a 
salieiehstaeaall sitet 13} °% | Credit Foncier of Mauriti 50 
. ; 5 %\English & Foreign Credit, L.| 10 | a ie 
Autho. ¢ | |; b Closing | 8 %|Fore Street Warehouse, Lim. 16 203 21 
rised 9 (3 Name. Prices. | 11} %|Foster, Porter, and Co., Lim.| 15 104 17 
Issue. Be 4 re Croats & Discount, L) 10 7 Hi 
5,000 20 20 Bahia, Limited ............ 123 13} - onl Tabane whie Whe L. 10 11 
40,000 5) 5 Bombay Limi 5} 6} 5 % Internat. Pisum’ fect” L. * i 2 ‘st 
10,000 5 4 TI ieee tatiana 4: 5 | 10 % Liebig’s Extract of Meat, L » L| 20 20" al /41 42 
229,7001 Stk. 100 Brentford, Consolidated|145 155 .... London Finan. Associatio PT se ahs 
550,0001 Stk. 00 Commercial .................. 180 85 7 % Mauritius Land, &e., Limi 2,4 8 
20,000 20720 Continental Union, Lim| 18 19 | 5° 32 Miler’s Safe, Limited....... Wlal| 7 8 
20,000, 20 14) Do New................0.... 113 125 | 11 % National Discount, Limited... 2: 5 | 9 
10,000 20 20 | Do7 % Preference ...| 23) 24) | 15 % New Zealand Loan, &, L.... 25 | 2} 5 
23,406 10 10 European, Limited ...... 174 18} 2 % New Zealand Trust & Loan,L, 25 5 Z 
12000 1074) Do NeW senenneeeene 2 13 3 % |, Do Preference... nas | 95 | all 25 
ww, OW. ...ercrccceccocceces i 2 e ic L.! 
4,094,8401 Stk, m0 Gas Light & Coke A,Ord./174 7” | 20 e Trost & Agenc of Austral. L. 10 . 
58,000 10 Do5 % Pref. A,4thiss.| 16 17 | 9 © Trust & Loan Co. of '20/ 5| 7 7 
50,000, 10 10 Do 5 % Pref. A, 5th iss. nd ut 4 %/\United Discount Corp, Lim. 15 | 6 
SNOONUSHK. 100 | DoC'i0% Preferentiaile0s 210 | | ietioal 
, 10%, Preferenti 15} % Australian Agricultural ...... 25 | 213) 91 93 
300,0001)Stk.100 Do D,10% = — 210 | 2 p.s.|British American Land ...... 37} al 27 29 
IsS,o00liek. ue De E, ws —- = ~ 4} p.s. ‘Canada Company . wi pigatice 3 ‘all 3 rn 
3 F,5 -- = udson’s Ba aa ) all 
60,0001'Stk..100 Do Gwi% — 1590 55 | 10 %\Land Securities, Limited 7 50 5| 4 5 
300,0001'Stk. 100 | Do H, 7 % maximum ..J128 32 .. {Natal Land &Colon.Co. Lim. 10 |all| 4 44 
5,000, 1010 |Hong Kong and China...| 14 16 .._ Nth. British Aust L. Stk. 100 | 55. 65 
2,900,000 Stk. 100 ‘Imperial Continental “73 78 | 124 Sars Southland Invest LS 5| 2 alt 
386, ‘London i iis a& M | 
150,0001 Stk..1@0 Do Ist Preference _..... 122 27 atch heck: eed oy = 185 195 
. tk. 100 
36,000, =| 20 tm {Monte Video skschecliteedaei 1 Ue rs % South Australien Land pale 25 | all mm A 
27, TONNE, sacnndh cbdannlbocis eirtig : am an Dieman’s Land ............ 30 | all 
10,000 20. 16 §=Do 1876 Issue ............ 29 31 | 4} %|Amazon Steam Navigation,L » all| 8 10 
144,000! Stk.!100 Do capitalised... 9 98 | 5 4% British Ship Owners........... 0| Te. 
300,000!'Stk. 80 | Do New..........- 107 112 | 10% General Steam Navigation _| 13 all) 2 38 
37,500) 20 20 Rio de Janeiro, Limited.) a = .... |Merchant Shipping, imited 50 |all| 4 6 
7,000' 10 ' 10 San Paulo..................... 2} % National Steam Ship, Lim...) 10 ‘all . 
500,0001 Stk. 100 South Metropolitan .. ‘hos ane 5 % Peninsular & Oriental Steam 50 ‘all | 44 46 
E 10 10 a Consumers......... “| 17 18) 5} 9% | Do New, 1867 ..........0....... | 50 20/1 7 
r fosonmaatialeeaitineiens 16 | 63 %|Royal Mail Steam...............! 100 | 60 | 55 58 
SS ui % Unio Unlow Steam Ship, Limited. 20 | all = 2 
INDIAN RAILWAY DEBENTURES. 1h % British Ind ian, Limited ..... 20 all | 4 
tin % Darjeeling, Limited ............ 20 | all 
ie Closi 8 %\Lebong, Limited ...... 10 | all 
ture Same rece, | _", |Anplo-Argeatine Limtied’”| 's (a | 9 4 
I * Prices. nglo. mtine, Limi ok 
Capital. ras | 8} ee  Sarest 10 = 
DEBENTURE Bonps. oa _ 
200,000 Bombay, Baroda, and Central 7% 3 cat Hetrepeltian alll 3s a 
eilhadletphearthactenienses | a B. ; ‘Stk.100 | 2 
ans II becenpncynnnsrncasvoheusies +3) a x! Do Preference... -iduinahacieatiaall Stk tn 70 a 
CRS SN Ss SeOROKeeseesreccessceccereesce ° ore ntures atta tiastilleaa dal wo 
440,000 me paieenugninrebied ote cisnes c. vos aes aie nae Irrigation, guar. ...... a ou a 30 
Easte ngal peindan b0suberaisbaie ° eee I ion Brewe Limi aa | 
SO Do ene 8). | a Ry ba Perpeean Erference 9 lll 13 
2 pe hema a ln aageuetes eee ew eenne - n 
DeRENTURE Stocks .. J|National Safe Deposit, Lim. 10 | all | 4 
411,308 ngal, guaranteed ... 4.%|101 3 ... |Native Guano, Limited ...... 5 iall| 23 3} 
1,500,000) East Indian, Irredeemable...... 44%/110 12 i ew Sombrero P L.! 10 jall| ... +: 
2,701,450/Great Indian Peninsula ......... $ shee on 7% % [heap me sel a = at 
‘Oude and Rohilkund............... aneiro Improv 
425,000|/South Indian .........0.............. 4%/110 12 3 % Suez . binennehien m 20 iall | ... se 
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(CoNTINUED FROM PacE 658.] 

Anglo-Universal Bank, Limited.—According to an amended 
p , the agreement with Messrs Dervieu, Guillaumeron, 
and Co., of Paris, under which they were to be paid 10,000 101 
shares for their business, has been cancelled, and 33,000 shares, to 
be paid for at par, will be allotted to them instead. 

al Bank of Scotland.—At the meeting, it was stated that 
the net profits forthe six months to Lady-day, after deducting 
income tax for the twelve months, and 25 per cent. of the expendi- 
tureon bank buildings, amounted to 97,8821. After providing for the 
Midsummer half-year’s dividend at the rate of 9} per cent. per 
annum, the “rest” will be 717,7551. A bye-law was proposed in 
favour of the appointment of two professional auditors, but this 
was not agreed to. 


ASSURANCE COMPANIES. 

British Equitable Assurance.—2,175 new policies were issued last 
year, insuring 456,4501, and yielding 13,0991 in annual premiums. 
The policies in force at the year’s end were 24,283, insuring 
4,487,034!, inclusive of bonuses, and yielding annual premiums, 
133,446l. The claims by death came to 53,7591, and 60,6891 was 
added to the accumulated fund, raising it to 624.4161. The sum of 
2,5581, being the profits of the non-participation department, is 
carried to the credit of the shareholders’ profit account, and a bonus 
of 1 per cent. per annum is added to the policies which participate 
as the result of the triennial valuation. 

Guardian Fire and Life.—In the life department new policies 
were issued for 239,0461 during 1878, and the total assurances in 
force, including bonuses, was 4,228,936l1. The fire premiums 
were 258,2201, while the losses were 131,1441. After increasing 
the fire reserve by 20,2001, and the general reserve by 28,000/, 
raising them to 116,2001 and 256,0001 respectively, a dividend and 
bonus were declared for the year at 64 per cent., which, leaves 2! 
per share to be paid on July 1. 5 

Midland Counties Insurance—The company has declared a 
dividend for the past year at the rate of 10 per cent. per annum, 
and increased the reserve to 28,6941. 

United Kingdom Temperance and General Provident Institution. 
—During last year 2,052 policies were issued for 524,4761, pro- 
ducing an annual income of 17,5601. The accumulated capital 
amounts to 2,525,001. 

MISCELLANEOUS COMPANIES. 

Bude Harbour and Canal.—There was a balance of profit 
for the year ended March 31 of 6321, and a dividend has been 
declared of 5s per share, carrying forward 180/. 

Colonial Company.—At the meeting, it was stated that the 
balance brought forward was 23,7531, and the gross profits of the 
past year amounted to 46,7921. Deducting expenses (15,8051) and 
debenture interest (27,3531), there remained 27,3861, from which 
have been paid dividends of 10s per share in July last and 4s per 
share in January last, leaving 6, / 231. 

Grand Junction Canal.—The net receipts during the six months 
to 3lst December were 30,319l—a decrease of 2,7031. The Bill 
authorising a branch canal to Slough has made progress. The 
profits for the half-year amounted to 25,1851, inereased by the 
balance brought forward to 33,2841. A dividend of 21 per share, 
tax free, has been declared, leaving 10,6841. 

Heuse Property and Investmeni.— During the year ended 
March 31, 146,300 capital has been allotted ; 168,081/ has been 
laid out for cost of estates, after deducting estates sold and 
depreciation. The average paid-up capital at work was 372,2161, 
and realised a gross profit of 7°88 per cent. The reserve amounts 
to 26,0311. 

Joint Stock Discount.—The liquidators state that the cash at the 
commencement of the year was 6,9051, which, with 5,2261 
received for securities realised, &c., enabled the liquidators to make 
a seventh return to the shareholders of 4s per share, which was 
paid in August last, making the total returns to date 41 14s. An 
expression of opinion is invited from the shareholders as to 
whether they prefer the liquidation to be at once closed or con- 
tinued as heretofore. 

Peninsular and Oriental Steam.—All the debentures which fell 
due last half-year have been paid off. There is now 147,0001 worth 
of these debentures outstanding, and of that amount 107,000/ will 
be paid off by the end of the present year. When the whole is 
paid off it will be equal to a reduction of the capital account by 
800,000. Freights continue very low, and the company’s home- 
ward carrying business syffered last half-year more thanever. On 
the total business of the half-year there is a decrease of 80,000/ 
com with the same period in 1877-78, and the total fallin off 
in the last eighteen months has been 235,0001. The divi end 
recommended shows a reduction, being at the rate of 3 per cent. 
per annum instead of 3}. 

Southwark and Vaurhail Water—The directors recommend a 
dividend at the rate of 5 per cent. per annum. 

Submarine Cables Trust.—Under an order of the court the 
coupons due April 15 were paid on the 3rd inst. by Messrs Glyns. 
Suez Canal.—The receipts for 1878 amounted to 32,496,335f, and 
the expenditure to 16,897,750f. The net profit, after deduction of 
the sums to reserve, the Egyptian Government, the founders, &c., 
amounted to 2,575,247f, permitting a dividend of 6f 43¢ per share. 
This brings up the total coupon for July next to 18f 93c. A 
million of francs have been spent on improvements. oe 
Tramways Trust Company, Limited.—Subscriptions are invited 
for 4,500 shares of 5! each, the money being required to purchase 
and work the Mannheim and Ludwigshafen tramways. 


MINING COMPANIES. i 
Cape Copper Mining.—The directors have declared a dividend of 
12s 6d per share, free of income tax. ; 
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Pontgibaud Silver Lead Mining.—The directors announce a 7 

dend of 10f per share on account of 1878-79. 
Rio Tinto.—The numbers are published of 800 7 per cent. bonds, | 

drawn on the 31st ult., for payment on the Ist July. The numbers | 

are also announced of 38,4601 of the 5 per cent. bonds purchased | 

and cancelled for the half-year’s sinking fund. | 












: Che Commerctal Cimes. 


POST OFFICE ANNOUNCEMENT. 

Notice has been received from the French Post Office that. com- | 
mencing on the 5th July next, the French packets on the line to! 
the River Plate, leaving Bordeaux on the Sth of each month, will | 
resume their call at Rio de Janeiro. Mails for Rio de Janeiro will, | 
therefore, be again made up, as formerly, for conveyance by the | 
French packets. 


MAILS ARRIVED. 

LATEST DATES. 
On June 2, from NortH AMERICA, per City of Berlin—New York, May 24; Boston, | 
23 ' 


On June 2, from Soutn America, per Liguria—Santiago de Chili, April 21: 

Valparaiso, 22; Concepcion, 23; Coronel, 24; Buenos Ayres, May 5; Monte 
Video, 6; Rio de Janeiro, 11; Cape de Verds, 22; Lisbon, 29. 

On June 3, from Nortu America, per Rhein—New York, May 24; San Francisco, | 
17; Chicago, 22. 

On June 4, from NortH America, per Caspian—Chicago, May 21; Detroit, 23; 
Hamilton, 23; Kingston, 23; Montreal, 23; Quebee,24; Toronto, 23; Ottawa, 23; | 
Fredericton, N.B., 23; St John, N.B., 23; St Pierre et Miquelon, 18; Halifax, 23; | 
Prince Edward Island, 22. 

On June 4, from NortH AMERICA, per Samaria— Boston, May 24. 

On June 5, from West Arrica, per Kinsembo—Lagos, May 1; Accra, 7; Cape | 
Coast Castle, May 9; Cape Palmas, 12; Monrovia, 16; Sierra Leone, 19; 
Bathurst (Gambia), 22; Teneriffe, 28; Funchal, Madeira, 29; Quittah, 5;)} 

Fernando Po, April 26; Grand Canary, May 27. 


i 
} 
| 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the quantities sold and the average pnce 
of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
week ended May 31, 1879, and for the corresponding week in each of the 
years from 1878 to 1875 :— | 

| 





Quantity SoLp. AVERAGE Prices. 











—— 





Wheat Barley. {| Oats. Wheat Barley. Oats. | 

qrs_ bsh qrs bsh qrs bsh s a sd sd 

1879 ........ 49,308 5; 1359 4); 12s 5/ 41 5 28 6 an | 
Sea $3518 7! 1475 5| 2979 3! 50 4] 3910 26 2° | 
1877 26,376 1 | 596 2 | 79 4) 66 11 %6 2 27 2 | 
876 42.504 2} 2081 7 70 7 | 46 4 2 7 2 0 | 
43,309 5 | 672 1 745 0} 4111 ae) mo 7 | 
AVERAGES OF GRAIN. 


The following is a statement showing the quantities sold and the average price | 
of British Corn (Imperial measure), as received from the Inspectors and Utticers of | 
Excise, conformably to the Act of the 27th aud 28th Victoria, cap. 87, in the week | 
ended May 31, 1879 :— } 


Cuantities Sold, Average Price. 


qrs bsh s a 
WHS Soesiaccengscensneanccoigs 4BB0B  B  .ncree-ennee 41 5 
DRREIGY civenasccssecvctcqneasovies EEE sirsastiendes 3 6 
QUE cc ciitunencetivnseneesucrsoueens Re D  cevcenrevees 21 il 











THE COTTON TRADE. 
LIVERPOOL.—Jcne 5. 
PRICES CURRENT. beach ote 


Same Period 1878. 


i 
Good 




















ipti | Mid. | Fair. ,.. Good.| Fine. —— 
Deseriptions. Ord. | Mid. | F Fair, 0% See ae 
_- — — SS | 
per Ib per Ib'per ib per Ib per Ib po lb pa lb ~ lb o oa 
ol d d a a ‘ r a ‘ 
Sea Island ............... | 17%) 183 19% | 2 24 28 16 (178 DD 
Florida ditto............ | ae} is 18} | 198 | B® 14 15 164 
MINI. css vnrendoricnes 6} 72 ; a 6 ; in 
I <4-5<ipeapepsnrenies 63 7% ‘ oa 6} ‘ 
OED ccc ceckchtekiecedtien 64 7} . ed 6} ‘ 
GI. 5 ennacadetssavene | 7 oss -- a 65) -. 
Pernambuco, &e....... ‘aid 5 73 7 a os 6 
- * Te fehl 2 6} 
de TS Tne oo 
i Fh 64 74 oH vee Bes ts 
i a 74 74 poe | 6 . 
Maranham ............ Fam 74 “4 8 | Sh .. 64 a. 
ian, Gallini ries, (2-2 lv ll 2 = a 5 » 
tto Brown......... 5h 6} 8% vs 9} WE} 6 7 & 
Ditto een at Sach 7%; Te 8 | a a 7 
Smyrna, Gree bine si ‘ ‘a = ail 5 “- 
Tahiti Sea Island ... 14 14 «1S | O16 i 12) so 
West Indian ............ 63 71 @rt¢2. & & 63 
Haytien Siadawheabemediie od ‘ des i oY 3g } 5, a 6 
La Guagran ............ 5} 54 5} i... - 5 5g 3 
Peruvian—Rough ... as 75 73 8 3 t ¢€ S 63 
Ditto Soft Staple... eie7vt #4 RR 4 
BB Sind hcveivsiue am ios a vile “a St | oR 
Suret—Hinguaghit . a - | SB 6h) 6B)... ae 5% oa 
Ginned Dharwar... ... cn, 1 5 &j .-. ae soi al 
M.Ginned Broach. ... al 53 6t 1 5Y 5 i 
Dhollerah ............ i 4 5% oa $3 a sl 4 
Oomrawuttee ...... 4; Se §& 63) ae Sos 4 Ht 
Veravul, &e. ......... 3} 5a: SH Gui -- on i 5% | 
aekeaail ttc Mi ote re | 8 
NG eseptevescgaes can a 3 54 ai | ae ? E 
Bengal nat eneeeneeneeteee ““ % 54 ee Mie $" St 
| Bamgoon. -..........---- 4 ‘ ‘ay % 
Haine Toneviliyj a a} 


on Wel 
and opened on Wee 


The cotton market was strong on Friday, great activity, and *| 


nesday after the Whitsuntide holidays with 








662 


THE ECONOMIST. 





[June 7, 1879. 





business was done, chiefly by the trade, at higher prices ; 
though to-day there is a quieter tone, and extreme rates are 
not maintained, quotations generally show an advance. For Sea 
island there has been hardly any inquiry, and quotations are 
unchanged. American was in large demand on Friday and Wed- 
| nesday ata considerable advance, but to-day, with a small business 
and easier rates, quotations are raised fully }d per ib above those 
of last Thursday. In Brazilian with a limited business, quota- 
tions are unchanged. Egyptian has been in fair demand, but is 
freely offered at former quotations. West Indian continues with- 
out change. The stock of African is exhausted. Peruvian is 
neglected. For East Indian there has been only a moderate 
inquiry ; quotations are mostly advanced yd per lb. 

“ Futures.”"—The market opened strong and prices advanced 
syd per Ib, but the improvemert was only partially maintained. 
After the holidays business was actively resumed and prices 
advanced jd per Ib. To-day a weak feeling has prevailed and 
prices have declined per lb. The final rates show an advance 
of yyd per lb on last Thursday’s circular quotations. The latest 
, transactions are—Delivery, American, any port, L.M.C. June- 
| July, 6344; July-August, 7,4 ; August-September, 7$d; Sep- 
tember-October, 74d ; October-November, 63}d per lb. 
| The sales of the week (three days) amount to 34,670 bales, of 
which 2,850 are on speculation, and 1,970 declared for export ; the 


forwarded is 4,936 bales, of which 2,400 are American, 700 Pernam, 


| 340 Egyptian, 90 Fiji Sea Island, 20 Peruvian, and 1,380 bales 


, Surat, which makes the takings of the trade 34,780 bales. 
| June 6.—The sales to-day will probably amount to about 6,000 
| bales, with a quiet market. 


Imports, Exports, Consumption, &c. 


1878. 1879, 
bales. bales. 
Imports from Jan. 1 to June 5 5 EE. ecdntestn ... 1,613,868 

' Exports from Jan. 1 to June 5............... a aor 129,137 
Stock, June 5 : vai sink 831,980 ............. 597,480 
Consumption from Jan. 1to June 5 ... EEE Sncicesaeres 1,215,910 

The above figures show :— 

A decrease of import compared with the same date last year of.........bales 230,220 
| A decrease of quantity taken for consumption of es peneecengehaikiheii,, aa 
ee a I 6 circa cwseniveccomsbidnnesessuvsevatunoaasanannceesecsenes a 
| A decrease of stock EPR vicevshiocieschebese ana 


In speculation there is an increase of 44,200 bales. The imports 
| this week have amounted to 34,517 bales, and the quantity of 
| American cotton reported at sea for Great Britain (including cable 
| aivices to date) is 136,000 bales, against 130,000 bales at the 
corresponding period last year. The actual exports have been 
| 3,392 bales this week. 


| 
| 
| 





LONDON.—June 5. 

The business has been restricted this week owing to the usual 
| Whitsuntide holidays, but on Friday last and Wednesday there 
| was a good general demand at fully $d to 4d advance; the market, 
| however, has become quiet to-day, and the latest sales for arrival 
| are at about 4d decline, spot prices remaining steady. 

Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :— 
PRESENT QUOTATIONS. 


Ord. Mia , Fair 


Prices of Fair 
. Good to 
to Mid. | Fair. — Fine. 


Descriptions. same time. 




















| 1878.) 1877. 
rib per lb per lb ar lb ‘per 1b r 
r d d bi « ar a ' d 7” 
| Surat—Hingunghant ......... a son SE @6468 @... | 55 | 5k 
| Saw-ginned Dharwar ete és & 55. & ... a 
Machine-zinned Broach..... oo nie si St G6}! 6... 5% 5 
Dbollerah ......0.0.0.0...-...| 38 4 Shi 58 SE 68... | Sa| 5 
Oomrawuttee.................. 3} 4 54; 5% 58 63% ... 54 5 
Mangarole ...... ietninccana ae ae 5& S$& 58, 64, ... 4% 47 
| Comptah ona se 4S. Pee oe | a 
| Madras—Tinnevelly ............) ... ... | S|) 53 6 ies Si] 53 
| Western ...... Aiiastigea- cae Ba RK SG. ts la 
| Northern dail aa “le 53) 6 ek. | el a 
Cuconada i a = 53 53; 55 A 5} 5h 
| Coimbatore, Salem, &e........) ..  ... Si) 55 6 | Gt 6}] 58; 5h 
| Scinde ... ‘ 7 a a 4i 5) 5S} Si 5 | 43 
Bengal............ oa oe 4 4% =«54) S& 5h) 4 | 4d 
Rangoon a os 4h) 4; 5h) 53 OS] 4k | 4k 
West India, &e. pe 6 7) 7 73] & i} 6 
Brazil, &. ...... ee 6}; 7: 72 si te a i 
African ....... ape S| 5} 6); 6 7 | St |S, 
Australian and Fiji... “a 5 6) 6) 7 8} 5] 5; 
Sea Island kinds ; fine 16/24 2 |2 $1 2° F 


To arrive—Tinnevelly, at 53d to 64d, April-July, for good fair 

Western, at 5id to Sid, May-July, Cape and Canal, for good fair ;; 

Coconada, at 5y)d to 53d, April-July, Cape, for fair red; Bengal, 

at 5}d for fine, g.c., 5jjd to 52d for good, g.c., f. g. f.¢., and 
. f. c., and 53d for good fair, f. f. ¢., April-June, Cape and Canal. 
orward delivery—American, at 633d to 7;;d, June-October, for 

middling, 1. m. c. 

Imports anp Detivertrs from January 1 to June 5, with 

Srocks at June 5. 








| | 
Tinne- | Bengal | Other | 
 velley. & | Kinds, | Total. 

















bales. | bales. | bales. | bales. | bales. | bales. 

( 1879, 5994) 16,782 25,083 

GTN  wisctincctnaniteiad ar 6,147 | 10,179 8,185 
ce {1877| 11,62 | 30679 | 9.743 


47,875 | 1561 | 97,298 
1,970 | 2,170 23,651 
39,564 | 4,057 | 95,705 
1879, 6,552 | 26,468 , 30,826 | 37533 > 2300 TI 
Delivered to June 3 a 1878, 5,253 | 12871 | 6025 | 5,749) 2,261 32.150 
(1877, 8,064 | 41,019 | 17,151 | 19,498 


_st~—=<“<C~;*é‘“‘;*”*”:*CC =O“ | “TT | 18507 | 15,708 784 | 41219 
Stock, June 5 ............ {ier 1868 | 2598/ 3,713| 2282) 1,608 | 12,069 
3,930 | 15,573 | 6,557 | 20,645 | 1,697 | 48,402 


Is 12 | 12 
Tahiti ..... wt 8 | 10128 15/16 17 110 | 1 
Sales to arrive and for forward delivery about 9,000 bales.— 








Corron known to be ArLoat to Europr by latest Mail date. 





New Or.teans.—The anxexed is from Messrs Neill Brothers 
and Co.’s Cotton Circular cabled June 5 :— 
















































































Last Week. This Week. 1878-9, 1877-8. 
bales. bales. bales. bales. 
Recrrpts, 7 days—At Gulf ports 7,000 ... 5,000... 5,000... 
DP RBIS POTS. .2.00<00+00008950008 10,000... 7,000 ... 8,500 ... 7,200 
NN Siwtngssrunthebiscersonaieiens .. 17,000 ... 12,000 ... 13500 ... 10,000 
Total since Sept. 1—Gulf ports i ... 2,089,000 ... 2,206,000 ... 2,023,300 
BEATS BOEUS. ..0<00010--0c 05000500 = .. 2,309,000 ... 1,963,500 ... 1,866,700 
SERIES fiiccncd ntti oa .. 4,398,000 ... 4,169,500 ... 3,890,000 
Received subsequently at ports... om “an ‘a .. 87,500 ... 56,000 
RN a a a ss a ie .- 12,000 ... 10,000 
ener odio ine ... 4,811,000 ... 4,485,000 
Exports, 7 days—To G. Britain. 14,000 ... 13,000 ... 25,000 ... 10,000 
ES FEE ae 1,000... 5,000... 4,000 ... 23,000 
TE an sicccuninpeciorauonntibiacan 15,000 ... 18,000 ... 29,000 ... 33,000 
Total since Sept. 1......... ‘ ... 3,298,000... 3,200,000 ... 2,839,000 
Prices—MIDDLING. 
To-day. Previous week. 
e e 
IS «i casin <acnteaitics datantantacdechpeatiabbateweitiits aE * dpbiaiaiie 12} 
SI ecFimcsentn ocixponpccecisqupncabaesnen sapyncurviaeaps MR bisannoss 12} 
SINNED <4 i vi uischtainbld cetsa-panabeatientinensaddedeeeipacinin ee 123 
INI, cscs oad chiles ticle dein wianhaedeseti cand BE Seaceepa 123 
URINE TIE > ssisnscaalice sapietidaneiengesioaetnaingeaasaseiaendes a . % sewutieloe 13 
Prices to Liverpool, per sailing vessel, cost, aol insurance, and six per cent. 
revious 
7-——To-day——,. Thursday. ;-—Freight.—, 
Low mid. Mid. Mid. Sail. Steamer. 
d d a d d 
New Orleans............ a pie re eas ees a aiines & 
| Se re 7 eedaer ae catnt MY eacaae V6 
NL cccsccnccavense Re anand a eaaeat en re 
PR he ee ee eee Ts cane ; 
New York (steamer).. 7,3 ...... Re oe wines oS 3 





THE WOOL TRADE. 





This has been a broken week in the wool trade, and but very 
little doing in English growths. Prices are dull, but nominally 
the same. 

After a week’s interval, the London sales of Colonial wool récom- 
menced on Tuesday. There is still a fair attendance of buyers, 
prices ruling about on a par with those current before the recess. 
Messrs Willans, Overbury and Co. state: “ During the month, 
since the last mail left, prices have ruled, on the whole, with 
remarkable steadiness, any fluctuations which have taken place 
having been few in number and unimportant in character. The 
home trade has bought with considerable freedom, probably to the 
extent of one-half the quantity which has passed the hammer. 
Germany has also bought largely, while France has taken less than 
her usual proportion, the operations of the latter country having 
been unusually extensive during the last two series of sales. On the 
resumption of the auctions on Tuesday night, perhaps somewhat 
less spirit was observable in the biddings ; certainly the attendance 
of buyers from all quarters was smaller, and in the case of Cape 
wools and medium greasy New Zealands, prices were hardly so 
good as they were before the holidays. At the same time, the 
selection of wools offered was generally very indifferent. The 
duration of the sales will, it is expected, be curtailed by about a 
week.” 

At Liverpool, since the close of the public sales last week, the 
Whitsun holidays have somewhat interfered with business, still 
there has been a moderate inquiry for various foreign kinds, and 
retail sales have been effected at fully late sale-rates. 

The resumption of business at Bradford after the holidays has 
not brought any new spirit into the market. Users of English 
wool are, toa large extent, abstaining from operations, and until 
the new wool comes to market it is not expected that much will be 
done. HolJers, however, are not pressing sales, they being 
equally resolved to await the effect of the clip which is just upon 
us. Some early lots of Irish have been bought in the growing 
districts at higher prices than are obtainable in Yorkshire. Eng- 


| lish noils a e th turn stiffer, owing to their scarcity. Botany 


i 


| home trade spinners are fairly busy. There is perhaps 


| noils are unchanged. A small sale of inferior mohair is reported 


at 1s 7jd. Yarns: Merchants have not their usual letters owing 
to the holidays abroad, and the orders in the market are con- 
sequently very meagre. A few demis and colours are wanted, and 
a good deal of firmness is shown in these, but twofolds are hardly 
inquired for, and are the turn weaker. Super lustres are quite 
neglected, and spinners have had to lower their oo | The 

er a 


| better feeling in the piece trade, and although business is still 
‘ entered into with great caution, and buyers will only operate at 
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extremely low prices, there has been an insensible improvement in 
the position manufacturers, who are perhaps 
e a the time of the year than has been the case for some 
time . 

Messrs W. and Cc. Dunlop’s Bradford Prices Current show the 
following cha in the prices of woollen 
month and twelve months :— 


















1879. 1879. 1878. 

June 2. Mayl June 1 

Per ues Per yee Per yard 

E s 8 s ¢€ 

Medium Cloth............ Three Lion Chop ...... he Se Be its 5 : 
Spanish Stripes ......... Double Eagle — ...... a. a es. 8 
: Per piece Per piece. Per piece. 

Long Ells..........-+-++--- Unicorn He Leones i Oia 32 0 
Camlets HD .........-.- Double Eagle — ...... i eres AO ck 5 0 
ee eb aiee Eagle SO | aiapilod _ eRe ee 52 6 
Lastings No. 12......... Unicorn heen POE uhnaea ee 45 9 
ar). oe Eagle > Wiis ff oe + ck 39 9 
Wearsbell CEAGEB 50000060. 00s5e.ssievenecsegesscesnwcnerce FS aes me ae * sae 30 9 
Plain Orleans .........-.. Unicorn Chop...... Be Bs ices ee Oa, 1 4 
Figured Orleans......... — iia ME oa, ee 17 0 
ca Second quality .................. Oe Se T oinaet 12 9 
China crape mB 2’ eb vadakaaspeda ney me Os Se OO) uu 12 9 








THE CORN TRADE. 


Marx Lanz, Fripay Evenrna. 


The weather has continued very unsettled, with a good deal of 
rain, and the temperature variable. Some improvement is noticed 
in the green crops, but wheat is still very backward. In every de- 
partment the trade remains dull, without much variation in current 
values. The supplies of wheat coming forward from week to week 
do not vary much. By the official returns those of English in 
the past week showed a slight falling, but the imports of 
foreign were slightly increased, leaving the aggregate much 
about the same as in the preceding week. In some of 
the agricultural markets, where the farmers deliveries dimi- 
nished, 1s per qr more was obtained, but these cases were 
exceptional, rather a drooping tendency being more general. At 
Mark lane there was a little more tone at the close to-day, prices 
remaining. however, without improvement. Dantzic wheat was 
more firmly held, quotations from that port being above those 
current here, and firm, with some buying over there on Scotch 
account. Saxonka wheats, on the contrary, barely support late 
extreme rates, and some ordinary Russian descriptions are rather 
pressing on the market, at relatively moderate prices. The forecast of 
the trade is not regarded as indicating any very important changes. 
It is noted from America, however, t millers there are buying 
more largely, and that their demands, together with the con- 
tinuously liberal exports, are at length making perceptible impres- 
sion upon the supplies in view at points of collection, which are 
now reduced to 14,000,000 bushels. 
yet fully kept up, and the low rates of transit induced by com- 
petition in some sections of the carrying trade tend to encourage 
the moving forward of supplies. On the other hand, the crops, 
both here and in France. are not promising, and as the harvest 
must in both countries be late, it is not considered that the supplies 
which may be expected will prove more than required. Off coast arri- 
vals have been moderate, but sales could not be readily effected, and 
lower terms have had to be conceded by about 6d, in some cases 
1s per quarter. Nicolaieff Ghirka has sold at 40s per 492 lbs, No. 2 
Chicago at 41s 6d per 480 Ibs for the United Kingdom. For 
arrival there has been very little passing. Some sales of No. 3 
Milwaukee spring are, however, reported at 35s 3d per 480 lbs tale 
quale, c.f. and i. to the United Kingdom. The imports of flour 
have decreased a little, but supplies offering are more than ade- 
quate, and the market continues dull at about previous 
rates. English barley comes forward in moderate quantity, 
and foreign imports have but slightly increased. In some of the 
country markets malting descriptions have been more freely 
bought to hold over, and at Mark lane a steady demand exists. 
Grinding sorts are not in large supply, and are fairly supported, 
though the market is not active. Off coast Marianople has sold at 
19s 9d per 400 Ibs. Only a quiet trade is passing in beans, which 
remain at late rates. Peas continue very unsaleable, and are again 1s 
per qr lower. In some cases a greater reduction has been conceded 
to effect sales. The imports of maize into the kingdom last week 
showed a falling off of about 180,000 qrs from those of the week 
previous. The market generally has, however, been quiet, with 
little change in price. American mixed on the spot is readily 
saleable at 21s, but some holders require rather more. Off coast, 
the sales have been at 22s and 21s 6d, and for shipment at 20s 6d 
and 20s per 480 lbs. The quantity on view at points of collection 
in the United States is reduced 9,800,000 bushels. Oats have 





out animation ; and all that is noticeable in agricultural seeds is 
a small demand for mustard and rape. In bird seeds, Canary 
finds a small sale at rather easier rates, carraway seeds have 
improved 1s. 

Suip ARRIVALS THIS WEEK. 


Wheat. Barley. Malt. Oats, Maize. Flour. 
qrs. qrs. rs. qrs. qrs. sacks. 
English & Scotch... ie ° 1330 te nae ah i... Ate i 
Picivncahonboied cee vow” one We gS Ses ee pe eo ai 
Foreign ............ 4,600... 710... . 5590 ... 7,100 ...f 38 


WakeEFIzELD, Friday. 


We have a limited inquiry for wheat this morning, but there is 
me Senne te ante ene Oats rather dearer. Beans and maize 
m. 





more generally | 


goods during the past . 


j. | Speculative, which caused some recovery in values. 


Meanwhile shipments are as | 


arrived rather sparingly, but the market trade is slow and prices | 
are without improvement. The cloverseed trade is entirely with- — 


So :-gn LL L™LLéyeyp-ALrR:'_ 3 
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New Yorx, May 23. 

The demand for flour has been very good, and yet prices have had 
a downward tendency, especially for common extras, the supplies of 
| which have materially increased. Yesterday, there was a liberal 

business for export. Rye flour and corn meal have been without 
essential change. The wheat market was somewhat depressed 
early in the week by the anticipation of free supplies, via the 
| Erie Canal, but yesterday there was an improved demand, partly 
Weather 

reports have been more favourable to the growing crop. To-day 
| the market was dull and weak. Indian corn has been only 
| moderately active, and prices have been variable and somewhat 
_ irregular. To-day, the market slightly declined for mixed. Rye, 
| at some decline, has been more active, the sales yesterday aggre- 
| gating 55,000 bushels. Barley remains quiet. Canada peas 
| lower, 12,000 bushels selling at 74c in bond. Oats declined under 











a 


free receipts from the Erie Canal, but yesterday there was an 
active business and a smart recovery. To-day, the market was 
firmer. 





For Report or THIS Dar’s MARKET sxe “ Posrscrirt.” 


Sucar.—The market opened on Tuesday with a better demand 
for West India from the trade and refiners, but the general tone of 





business is inactive,in the absence of speculation. Low brown 


According to the weekly 


sorts are nominally unchanged in price. 
returns of sugar for the United Kingdom, the stock was the same 


| COLONIAL AND FOREIGN PRODUCE rl 
| Mincine Lane, Farpay. | 


' 
as in the previous one, the landings and the deliveries being nearly || 
ona par. The public sales to yesterday consisted of crystalised 1 
Demerara, the good qualities selling at 6d advance. Range, 22s to 

Brown and grey Muscovado sorts at 15s to 19s, find more 





25s. 
ready buyers. Sales are reported in Barbadoes; particulars not | 
given. 1,932 casks 1,600 bags West India sold in the two days. | 
Another cargo of Trinidad Usine sold to arrive at 22s 9d per ewt. | 
No change reported in Beet sugar. 


| 
| 
Imports and Detiveries of Sugar to May 31, with Stocgs on hand. 
Imported ............ tons 139,400... 
IO occcicdinscscnn 117,100 ... 
800 





877. 
123,500... 
101,900 ... 
.- 71,900 ... 73500 ... 71.100 

. 178,000 ... 156,000 ... 179,590 

China.—The 300 tons brown were sold last week at 13s 9d; not 
12s 9d, as then reported. An 

Floating Cargoes.—One of 950 casks Cubasold at 19s for the United 
Kingdom. 

Refined.—The market here is unchanged, with a steady demand 
from the trade. Clyde report the same. No change in French 
loaves. | 

| 


so. 
107,650... 
131,500... 


101,500 


1876. 
lwL7 


Rum.—Quotations are nominally unchanged. The market 
remains inactive, and the business this week has been upon a 
very limited scale, chiefly in Jamaica. 

Cocoa.—There have not been any public sales of West In:lia. | 
A small supply advertised for the ensuing week. Transactions by 
private contract are limited in extent, and at easier rates for | 
Grenada. a 

Imports and Deiiverizs of W. I. Cocoa coe 31, —en a on hand. 

{ 





1879. , 877. 1876 
Imported............bags 45,760 39,550 ... 29,600 ... 40,970 1 
Delivered ................. 25,900 ... $2,100 .. 2790 ... 2,20 
PI siuntectatahsnecen 9,150 ... 1570 ... 1,53) i 
GU siedccitinns ... 16200 ... 16850 ... 16400 ... 23550 i} 


Correz. — Supplies continue large and prices have further 
declined 1s to 2s for plantation Ceylon. East India is rather | 
lower for current qualities, but part of the fine Mysore by auction 
yesterday had to be withdrawn. A better system of selling by | 
auction is required, much time being taken up by small lots in the 
catalogues, and next Monday a meeting of the buyers and sellers 
will be held in order to bring about some change. The Dutch) 
sale on the 11th inst. will comprise 101,300 bags. Stocks in) 
Holland are moderate. Here a further increase to 20,70) tons 1s) 
apparent. Yesterday, 576 casks 42 barrels 364 bags plantation 
Ceylon by auction chiefly sold : low middling palish to colory,533 64 | 

| to 89s ; good middling to good, 90s to 97s 6d; bold, 98s to liis. | 
342 cases 1,760 East India partly found buyers at 85s to 93s ; 
| good, 93s 6d to 97s; bold, 98s to 111s; small berry in proportion ;| 
Mysore, 102s to 121s; very pale and small, 92s to 101s 6d. 30 casks 
573 barrels Jamaica part sold at rather lower rates, viz., 622 to 0s) 
| for fine ordinary; a few packages, 82s 6d. 3,014 bags foreign were | 
| chiefly bought in. 


| Ixports and Detiverres or Correx to May 31, with Stocks on hand. 
1879. 





! 
1878. 1877. 176 1} 
Im 29,20 ... 35,700 .. 3120 
Deli 10,560 ... 10,130 .. sae 
Expo » =$14,590 .. 16580 7.430 
) Stock 670. 17920 .. 15370 .. Bulo | 
Deliveries last week 1,624 tons, 957 tons being for exportation. q 
Txa.—There has not been any revival of demand. Reports of | 


the new erop of China are variable. The stock in the L nited 
Kingdom at the end of June had fallen to 64,000,000 lhe, or 
9,000,000 Ibs less than in 1878. London deliveries show an increase | | 
for consumption of 4,000,000 lbs, and for export of 4,480) 00 Iba. | 
Public sales of 4,413 packages were held yesterday. The helidege 
have checked business by private contract. Of Indian tea the 





supply by auction this week been only 1,698 packages. 
aaa of Isp1an Tza in Lowpow from Ist Jannary to ot Mag. 
1879. 1878. nine 
Imports... Tbs 14,340,000 ... 14,325,000 90m ! 
WOU on iscibber eee ctossne 16,338,000 ... 16,439,000 LL 5000 | 
12,573,000... 13,326,000 ... 10,215, 


npn OE eee an 
one is en ee which tends to restrict 


business. A cargo of 730 tons Rangoon, June reported, at %s Sd 


| 
‘| 
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664 


open charter. One of 1,800 tons at %s 6d ex quay Liverpool; one 

y of 1.500 tons Bassein at 98 1}d ex quay Liverpool. On the spot, 
a | 2,800 bags white table Bengal at 12s 9d to 13s 3d per ewt. Ship- 
- ments of Burmah rice to Europe to 3lst May 452,400 tons, against 
; 453,300 tons last year, and 438,500 tons in 1877. Cleaned rice is in 
ie) good demand. 

Saco.—2,139 bags by auction about half found buyers. Medium 
at 21s 6d barely supported the previous value. Bold at 23s, and 











ae’ j oue lot 25s Gd sold at full rates. Small realised iss per cwt 
* for fair. 
im. | Saco Frour.—1,323 bags by auction were withdrawn, there 
> + | being very low bids made. 
> | Tapioca.—216 bags Penang sold : low small and discoloured, 
, * lgd to 14d, the remainder at 2}d to 3id per |b. 
.. Biack Perrer is quiet but not lower. 155 bags Siam kind, 
aw | from the Cape, part sold at 3}d to 3}d. 516 bags Malabar with- 
a drawn. 244 bags Singapore partly found buyers at 3§d to 34d 
= per lb for grey to fair. 
ee, Wire Perrer.—Singapore by private contract has realised 
" 5d to 5jd. The supply in the public sales yesterday was only 
oe ‘ : 278 bags, which partly sold at firm rates : current quality, dd to 
es 5id; good fair, 5}d per lb. 
— Orner Spices.—455 bags Zanzibar cloves rather more than half 
er : sold at éd to }d decline, viz., 1s 3d to Is 3d per lb. 300 cases 
ik Cassia Lignea of old impert were withdrawn at 37s 6d per cwt, 
oe: jlanding weights. 560 cases 393 bags 367 pockets Cochin ginger 
; ; rather more than half sold at easier rates for small. Other qualities 
ie | went steadily; scraped, small, 47s to 40s ; medium, 56s to 58s ; fair 
re ; to good bold, 68s to 75s; superior bold, 76s to 80s ; one lot, 100s ; 





28s to 31s; good washed, 51s; small to medium, 40s to 46s. 745 


SaLtrerke.—There has been a steady demand. Since last 


ey. rough, good ordinary, 36s to 37s ; low small, 33s; broken and ends, 
: bags African part sold at 19s 6d, being cheaper. 332 barrels 
2 Jamaica went at high prices, from 66s to 90s, but low and ordinary 
i qualities at 50s to 56s, remain dull. 67 boxes Japan out at 30s per 
ies cwt. 073 Lags pimento part sold at easier rates, including common 
Hae to middling quality at 5d to 54d; damaged, 4}d to 5d per lb. 
“¢' tf CocHINEAL.—On Wednesday 470 bags barely half found buyers. 
sae Teneriffe silver, 2s 3d to 2s 44; black, 2s 3d to 3s per lb. The 
mAs | market is quiet, and prices about the same as before. 
2 * 
/ 


Friday about 500 tons Bengal sold to arrive at 19s 3d to 19s 6d; 


4 
te | the latter price paid for July to August shipment. On the spot a 





ee few transactions reported. Refraction, 6} to 4}, at 19s to 19s 3d 
Me: per cwt. 
ae Imports and Deiiverres of SaLrrperre to May 31, with Stocks on hand, 
Aas * iy 1879. 1878. 1877. 1876. 
a Imported eg 3,040 ... 4,080... 3,450 ... 3,140 
* Delivered slihaipiadal 4180 ... 4430... 5,040... 5,000 
Stock tue ae... 2a... Sn 2 ee 
e OTHER Darysatrerr Goops.—There is not any alteration in 
if ‘ eutch or gambier. The latter has sold at 15s 7}d to 15s 9d on the 
+e aoa “as . ‘ na . 
 * spot. 338 cases China gails by auction part sold at 5ls. Good 
“ bright lump plumbago realised 17s 6d ; dust, 10s 6d per ewt. 
‘, t SHELLAC.—Several sales have been made privately, chiefly in 
ei second orange, at 73s to 76s; AC garnet, 61s. 205 chests by 
te jauction went rather dearer, viz., 75g to 76s for S (in diamond). 


> 
' 

a * Some third button realised 64s per cwt. The stock continues 

ce large, but nearly 2,000 chests less than at same time last year. 

Imports show a material decrease. 

13 InpiA-RuBBER continues in active demand, and the advanced 

| quotations have been paid. Fine gutta-percha is also higher. 

Meravs.—The tone of business is hardly so depressed as last 

week, and prices with few exceptions remain about the same. 

| Upon imported tin a slight advance is established, although stocks 

| continue large, viz., about 20,000 tons here and in Holland, rather 

| more than half being in London. 





; ; 

| tralian quoted 661 15s to 671; British ingots 651 10s to 667 15s. 

| || The advices from South America that shipments during the last 
|| half of May were 1,250 tons copper to the United Kingdom, do not 

| ¥ | influence this market. Chili steady at current low quotations. 

ie G. 0. b. 551 5s to 551 10s cash. Australian 621 to 62! 10s. By auc- 

i | tion, 140 tons sheet zinc, rolled at the London mills, rather more 

: 

# 


than one-third part sold at 2s 6d to 5s decline, viz., 18! 2s 6d to 


Quicksilver 6l. The stock of pig iron is nearly 91,000 tons larger 
than at same date last year, although shipments have exceeded 
those of 1878 by 54,000 tons. Prices at one time easier, since 
rallied, with a steady market, and 42s per ton cash paid. 

Manita Hemp.—There is a better demand. The supply afloat 
reduced, being below that of last year. About 15,000 bales have 
sold this week, including fair on the spot at 251 10s to 261 10s ; to 
arrive at 261 to 261 10s. 
|| Jure.—At the public sales on Wednesday, comprising 3,520 bales, 
ir few lots damaged only sold. The market is quiet. 
from Calcutta in May 54,000 bales. 


Shipments 
About 5,500 bales have sold to 
| arrive, including some new crop, up to 15! lis. 


3 “at “ e 
= P on! 3 a nisl - 
- eee me we - 
een eS 


Rejections, 
; | 102 2s 6d perton. There is a large quantity on the water. 
rl . | Orts.—The market for olive is firm, with the stocks getting low. 
tet | Seville aivanced to 491; other kinds 431 to 451 per tun. Fine 
; |} qualities nominal. Cocoa-nut and palm remain quiet, and prices 
}about the same as last week. English brown rape inactive at 
281 5s. To August the quotation is 28/ 10s, and last four months, 
ie | 291 5s to 292 10s. English refined, on the spot, 3015s. Linseed 
: has further advanced, the market being firm. This morning's 





— 


Se 





be quotations are: on the spot, 27! 15s to 281; to August, 281; and 
oF | last four months, 271 5s per ton. Sperm dull, with sellers at 55l. 
tt | Cod oil advanced to 282 per tun. 

2M Linsrep.—A firm market, and steadydemand. The business in 


Calcutta has been at the following prices: near at hand, 51s; May 


This morning Straits and Aus- | 
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18l 5s. Silesian spelter is quiet, and the price nominally unchanged. | 


to this kingdom continues relatively small, and the stock is much | 





| for with extreme heat later on, as much injury would be caused as 
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to June shipment at 49s 6d to 50s, according to conditions. On the 
spot, 51s 6d to 51s 9d per quarter ex ship. Azov, per steamer, is | 
quoted 50s to 50s 6d per quarter United Kingdom. 

Spreits Turrentine.—The market has been quiet. 
21s 6d. For delivery, 21s 6d to 22s per ewt. 

Perroteum Or.—Prices have declined. On the spot, 63d to 
64d. Sales for delivery in the last four months at 7d to 774¢d per 
gallon. 

Tatitow.—A quiet tone pervades the market, and prices have 
not varied during the week. ‘he large deliveries of 5,400 casks 
in May brought the stock down to 12,460 casks at the close, 
against 17,040 casks last year. About 1,700 casks Australian will 
be offered by auction to-day. This morning’s quotations for | 
Petersburg are as follows: on the spot, 35s 6d; the same to 
3d under for early deliveries; October to December, 36s 9d; De- 
cember, 37s per ewt. 

Topacco.—The past week has developed no new feature in the 
market ; the sales effected have been very trifling, and the trade 
take only what they need for immediate use. Some holders show 
less inclination to submit to concessions. For substitutes there 
has been more inquiry. 








American, 





POSTSCRIPT. Fray Evenine. 

Suear.—A fall supply of West Indian by auction went at steady 
prices, including Barhadoes, at 17s to 22s 6d; crystalized Demerara, 
22s to 25s 6d; fine to white, 26s to 30s. Business to-day, 1,517 | 
casks 2,112 bags, or 3,449 casks for the week. 1,351 bags Mauri- 
tius part found buyers; brown, 1¢s to 17s; grainy yellow, 22s. 
1,718 bags washed crystallised Egyptian, at 23s 6d to 24s for yellow 
and white. 1,313 baskets native brown Penang withdrawn at 14s. 

Correge.—1,027 casks 64 barrels 229 Lags plantation Ceylon went 
at 1s‘to 1s 6d decline, excepting for good qualities, which remain | 
steady. 804 bags East India went at barely yesterday's prices. | 
3,404 bags foreign were chiefly taken in. A few sold: Costa Rica | 
at 72s 6d to 87s; Guatemala, 65s to 85s; Jamaica part sold on} 
previous terms. 

Ricr.—No further business reported in cargoes. 

SuxeLLac.—258 chests went at full ratesto ls advance. A C| 
garnet, 63s; good second orange, 76s to 77s; native, 70s. 1,100. 
chests damaged, including A G C garnet at 55s to 5ts per ewt. 

Mertats.—Tin firm. Copper steady at previous quotations. No 
alteration in Scotch pig iron this afternoon. 

TatLow.—1,734 casks Australian by auction two-thirds sold at 
last Friday’s rates to 6d under. Fine mutton, 33s to 33s 3d; fine | 
beef, 30s 3d to 30s 6d per cwt. 

} 


ADDITIONAL NOTICES. 

Trea.—The market has opened after the holidays without im- 
provement for either Indian or China teas. Complaints are| 
general regarding the badness of trade throughout the country. | 
Up to latest accounts only four steamers had passed Woosung for | 
London. The Loudou Castle has discharged her cargo and got off | 
the bank at Woohoo. The season at Foochow had not commenced, | 

Dry Frurr.—Currants are very firm, and more business doing. | 
Raisins are quiet, but not more so than usual. 

Siix.—Owing to the extreme lateness of the season, it is still | 
impossible to report anything definite as to the European crop, 
though it is known that considerable damage has already occurred, 
and little doubt is entertained that the result must be disastrous, 








has already been done by the cold and wet weather now prevailing. 
The markets in Shanghai and Canton have opened at high rates, 
and the last quotations are considerably over any prices realised | 
on this side. The periodical public sales are fixed to commmannee | 
on the 18th inst. 
Mertars.—Quiet has again prevailed generally. Copper keeps | 
steady at 651 to 651 10s for g.o.b. Chili bars, and 622 to 621 5s for | 
Burra and Wallaroo, but it has been on the Burra that the chief | 
demand has run, and a good quantity has been cleared. Tin kept | 
quiet early in the week, but in the last two days prices have im- 
proved to 661 15s to 671 for fine foreign. Scotch pig iron has) 
drooped to 41s 7d per ton. Lead and spelter rather neglected. 


METROPOLITAN CATTLE MARKET. 


Monpay, June 2.—The supply of home-fed stock on sale this | 
morning was a fair average, both as regards quantity and quality. | 
Early in the morning a fair trade was expected, but later in the | 
day the trade became decidedly quiet. Prime Scotch beasts 
changed hands at full prices, the more general top price being | 
5s 4d per Slbs. Secondary and inferior stock met a rather slow | 
sale at about late rates. From Norfolk and Suffolk the receipts | 
amounted to about 1,000 head; from the Midland and home 
counties about 500; and from Scotland 220. The foreign suppl 
of beasts consisted chiefly of Canadian, Swedish, and Danis 
descriptions. The trade was quiet, and the top quotation was 
4s 10d to 5s per Slbs. Sheep were in moderate supply, and a fair 
demand prevailed. Some of the choice breeds realised 6s 2d to 
6s 4d per 8 lbs, but heavy and inferior sheep were in slow request, 
at late rates. The show of lambs was moderate, and the trade was 
quiet, at from 7s to 8s per Slbs. In the veal trade there was no 
important feature. The prices realised were about the same as 
those obtained on Monday last. Pigs sold slowly at late rates. 


SUPPLIES ON SALE, 


June 4,1877. June 3, 1878. June 2, 1879. 
Beasts .......... paipbaihbnddocaeesa ME deus ae Re. cack. 3,280 
Sheep .......... shcctnide shiiipiiead an; AI lesidendt MAP iccvte 10,140 
RID intact cee cctancdiathasntedes s teins — gpaetoviet 150 
TE snetusvoeth eaitaaiinainaieniacaiiied SD cesncnses ee ccveieae a 40 
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METROPOLITAN MEAT MARKET. 
May 29.—A moderate supply of meat was on offer. 
was quiet at the annexed rates. 
> 8lb oe carcase, 
8 


The demand 
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POTATO MARKETS. 

BoroveH AND SPITALFieLps, June 2—The markets were 
tolerably well supplied with potatoes. For fine samples a fair 
inquiry prevailed at full prices, otherwise business progressed 
slowly. 


ie ™ Per ton. 
Kent regents .........s00sseeeeeee 110 to 120 | Victorias. ..................c.0.000. 120 to 160 
Bee ovcstepcccnsvenvse GN a 140 70 
Goethe = scteksicberaiesins oO 120 | German reds..................... 90 115 
CemmhOns ....:.scorrsssiovsnibe. 95 ~-105| Belgian kidneys ............... 95 100 





Che Gaseite. 


Tvespay, June 8rd. 
BANKRUPTS. 

Henry Myers Meakin, Broughton-in-Furness, and 16 Finsbury 
pavement, solicitor. 

David Lewis, 12 Maryland point, Stratford, and 2 Eden villas, the 
Grove, Stratford, grocer and provision merchant. 

S. B. Relf, 3 Russell villas, Richmond, gentleman. 

James Emmons, 7 Hamlet road, and the Cliff Tavern, Southend-on- 
Sea, Essex, contractor, cab proprietor, and corn dealer. 

Samuel Blyth, White Notley, farmer. 

Joseph Holmes and Richard Parsonage, Cheetham, Manchester, 
builders. 

Robert Henry Whiteside, Chapel walks, and 41 Frenchwood street, 
Preston, agricultural implement maker and dealer, and agricul- 
tural engineer. 

James Bollom,18 Princess street, Ardwick, grocer and provision 
dealer. 

John Schofield, 81 Grey street, Stockport road, Manchester, grocer 
and provision dealer. 

Joseph Hughes, late 1 Lewis street, Miles Platting, now 9 Rosa- 
mond place, Chorlton-upon-Medlock, Manchester, ironfounder. 
Edward McDowell, 65 Headlam street, Newcastle-upon-Tyne, pro- 

vision dealer. 

Cuthbert Johnson Dove, Warwick place, and 18 Northumberland 
court, Newcastle-upon-Tyne, solicitor. 

Henry Mills and W. Treacher, late Lower Broughton, Manchester, 
1 Tilson road, Bruce grove, Tottenham, brace end manufacturers. 

George Barker, Coach and Horses Inn, Hill Top, Greasley, beer- 
house keeper and carrier. 

Thomas Mead and William Faulkner, Lorne road, Northampton, 
shoe manufacturers. 

John William Claughton, 11 York place, Leeds, woollen merchant. 

John Legge, Hunslet Ironworks, Hunslet, Leeds, iron master, and 
manufacturer. 

Robert William Brookes, 55 Market place, Sheffield, restaurant 
keeper and confectioner. 

James Duncan Brisbane, 9 Cleveland street, Doncaster, accountant, 
agent, and draper. 

s SCOTCH SEQUESTRATIONS. 

Elizabeth Jane Mackay, Eliza Cottage, Musselburgh. 

Helen Dunmore Mackay, Eliza Cottage, Musselburgh. 

John Hendrie, Main street, Pollokshaws, grocer and provision 
merchant. 

John M‘Intosh, sometime at 20 Great Junction street, Leith, now 
121 and 146 Kirkgate, Leith, bootmaker. 

Alexander Mackay, Academy street, Inverness, carpenter and con- 
tractor. 

Hercules Linton, Glasgow, yacht builder. 

Arthur Baird, Ropework lane, Glasgow, goldbeater. 

John Fleming, Cheapside street, Kilmarnock, baker. 


THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. wh 
Henry Marson and William Henry Odger, 5 Dyer’s buildings, 
Holborn, trading as Marson and Co., hardware factors. 
William Walker, 67 and 69 James street, Bethnal green, box 
maker, wholesale agent, and fullers earth merchant. 
John Collins and William Collins, trading, 238 High street, 
Camden town, and 25 Moorgate street, hatters. . 
Jacques Esgonniere, 96 High street, Camden town, 72 
Marchmont street, and 21 Gensing Station road, St Leonard’s- 
on-Sea, and No. 4 street, Hastings, French dyerand cleaner. 
Francis Henry Shackleford, 15 Arlingford road, Brixton, com- 
a mr aan oe aie oi bie 
yce oki rks, grocer and provision merchal 
John Pascoe, 13 Caroline place, East Stonehouse, and 6 Millbay 
stores, P uth, corn and seed dealer. : 
Edward 1 Claughton Firs, Claughton, Birkenhead, and 255 
Price, Btrkenhead. 
SCOTCH SEQUESTRATIONS. ; 
James Don, Newport, Fife, and of Wesport, Dundee, china, glass, 
and earthenware merchant. : 
William Wood and Son, Lorne street, Leith walk, Leith, builders 
and joiners. 
Walter Blackstock, Lochmaben, ironmonger. 
Richard Black, Aberdeen, accountant and sharebroker. 
Crawford Brothers, Cumnock, groc +s and fish merchants. 
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STATEMENT 
Of Imports, Exports, and Home Consumption of the following articles in the 
22 weeks ending May 31, 1879, showing the Stock on May 31, compared 
with the corresponding period of 1878. 
FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are included under 
the head Home Consumption, 


EAST AND WEST INDIA PRODUCE, &c. 


} 
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| 
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: ri SUGAR 
IMPORTED. DELIVERED. Stock. 
1878. 1979. | 1878 | 1879. | Isa 
tons. tons. | tons. tons. toi 
West India............0..00«. 43,264 34,077, 32,706, 26,951 2131 
Mauritius .............0+.. 1,904 1,619 4,622 2,236 2342 
Egyptian................+... 6 1,272; 3,488 2,326 i132 
RIND Minictscincorhenepeds 621 422 728 4560190 | 
IND <ctnktccapes titpeidintnies Set 216 3,250 407 L741 
BEETG ie scthacecscnacceess 4,245 5,231) 9,262. 66%), 10,462 
NT Cstersctackcentonnse 72 1,833 2,564) 2,097 1,456 
Manila, Java, & 4,968 5,507; 10432, 13025 11,927 
PE 4,428 4,140 10,787 3,425 9639 
ca Oe 1,360 420 1,187 742 SF | 
UN deities Secon dgeadandess 2,517 2,138, 1,907) 4,604 2,473 | 
Porto Rico................. 2441) 2647) 2138 212 Tse] 
BID sis nncttiparnonssesitooretone 40,567, 57,561, 48,877, 3045} 6,470 | 
Total 107,637, 117,083, 151,344 67,815! 71,804 
MOLASSES. 
™ “ 
| IMPORTED. Homes Conscump. Sroce. 
——— —— —_ eubaue i 
: tons. tons. tons. tons. tons. tons. | 
West India............000.+. 954 = 1045 2,459 811; 1,686 122 | 
TE inc.<tisicineepuionses 901 26 734, 256) 1,960, 340 | 
—_——— | eeneaeen ——_—_—7— i 
RE s-scccnsiite 1,855, 1,071 a7 1067} 3,546 = 1,462 | 
Nee RR | SS eS 
MELADO .............. ae et y 
RUM. 
~ |ExporTep & Dr-)_ : 
IMPORTED. |LIVERED TO Vat. Home Consump.| Sroc. 
1879. 1878. 187 1878. | 1879. 1878. 1879. 1878. |} 
OTC oO OS —— ee 
gals. | gals. | gals. Is. | gals. gals. | gals. ' gals. 
West India.. 1,262,385 1,350,360) 581,535 543,555) 946,260 783,010'2,077,425 2,335,525 
East India... 128,46¢ 114,300) 125,120, 188,145) 54,245 98,190) 252,945 406,350 
Foreign...... 7,650. 19,305; 31,950 69,480! 7,650 31,455, 261,315 325,305 
EXPORTED. | } 
Vatted ...... 630,045 753,165) 377,775) 440,325, 208,475. 233,730, 376,965 437,040 
—_—__|— |—__-4 -| ——_— 
__ Total ... 2,028,540 2,237,130/1,114,380 1,241,505. 1,217,630 1,146,385 /2, 968,650 3,504,520 
COCOA. 
IMPORTED. Exportep. Home Consume! Stock 
| cwts. | cwts. | cwts. | cwts. | cwts. ewts. cwts. | cwts. 
B. Pintation| 68,701, 59,495 13,722 2,361, 38,890, 48,284 24,336) 2110 
Foreign...... 18,284 7,024 9,015, 7,226, 4,791) 3,820) 6,119) 3,576 
‘ 4 4 \-——_———+4 Ne 
Total ...|_ 96,985, 66,519, 22,787, 9,587; 43,681) 52,104) 30,455) 24,736 | 
COFFEE. 
tons. | tons. | tons. | tons. tons.) tons.) tons. | tons. | 
West India..| 2,292 2324 1,191; 1,225 589) 470 1,400 1580 | 
Ceylon ...... 22,186, 16,323 9,976, 7 964 5,227 5,773, ‘10,116 7,998 | 
East India... 5,371, = 4,777 1,657) 1,226 2,542) 2,029 3,463; 3616+) 
Mocha ...... 370) 394 142; 158 279 290 318 522 | 
Brazil...... ; 4,878 4,122 3,570, 3,287 967 1,001; 3,258 3,056 | 
Other Frgn.| 3,050} 1,301) = 1,277; 778, (1,080, = 1000, = 2,084 = 1,195 | 
Total | = 29,241) 17813) 14,588, 10,484) 10,503) 2,600) 17,918) 
j } Senin je | 
REOE......... | 35,233} 28,393! 45,693} 56,023} 15,106} 16,729 | 
PEPPER. 
we | tons. tons. | tons. | tons. | ~ tons. | tons. tons. tons. | 
White ........ 1,014) 894 1,056; 797, Lele 1,000) 
Black.........|_ 2454) 2,645 cs $229, 3,608, 4,005, 4,227 | 
| pkgs. pkgs. | pkgs. | pkgs. | pkgs. | pkes. | pkes. ‘ pkgs. | 
NUTMEGS| 83) 143 2. |. 1373 1118 1,302 1442 | 
CAS. LIG...| 14,955, 16,846 13,716, 16,361, 67,165 58,958 | 
CINNAM’N| 8170 7,945 7,164 6601 8476 9475) 
bags. } bags. bags. bags. | bags. | bags. bags. bags. 
PIMENTO..|, 6,89, 11,8 _ ; _ 12.279 9,901 10,755 1s 365 | 
RAW MATERIALS, DYESTUFFS, &c. 
smart > serons. | serons. | serons. | rerons. | serons. | serons. | § rons, | SOTORs. 
COCHIN’L .| 8,762; 8,250) _ ... ; 6,826, 6,912 7,192, 838 
chests. | chests. | chests. | chests.' chests.| chests. | chests. | chesta. 
LAC DYE...| 1,026 wo ; 1391, 1472 12,0a» 14,101 
| tons. | tons. | toms. | tons. | tons. | tonsa | tons tong. 
LOG WOOD.) 7 Sa eb we 2,798 3,550, (Life = 542i 
FUSTIC ...| 601, 336 - tT 551, 28 211 
INDIGO, 
Pa | chests. | chests. | chests. | chests. | chests. | chests. chests. | chest 
East India...| 14300: 9408 .. | ... 8,384 8439 16,497 14,287 | 
| serons. | serons. | serons. | serons. serons.; serons. serons seroms. j 
Spanish ae 5,053 515... ie 2,827; 3,742 281 al 
SALTPETRE. ile? ikea SE 
Nitrate of, tens. | tons. | tons. tons. | toms. | tons. | toms. tone | 
Potass ..| 3,043, 4,076 ia 4,179, 4431, =A, Sgr | 
NitrateSoda 4,931 5,932 4 TS SE ee | 
COTTON. aE 
aa “bales. | bales. bales. | bales.” bales. bales. Bales. bales. | 
E.India,&e. 61,356 17,228... - | a oa Ae peel 
Livpls } 1,579,851 1,901,201, 125,745 122,5061,181,1601,21855) O11 $65,610) 
otal HSMIGBANA Taras TOLL PON SMAITS) GAME BAM, | 
Total ...!1,6%0,707/1,818,519! 125,745, 122,596 1,251,094)1,248,17 ani 
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COMMERCIAL TIMES. 


WEEKLY PRICE CURRENT. 


*, The prices in the following list 
are revised on Friday, assisted by an 


eminent firm in each department. 
LONDON, Fripar Evenine. 
Arrow Root—per Ib sd=«ad4d 
a ‘mtin«tune Oa Ce Ve 
Pot, Canada Istsort.pewt 22 6 0 0 
Pearl do — a. 8S 8S 
Brimstone — 
Rough, best thirds ont ton £5 0 52/5 
Roll 815 0 0 
Flour “ne 15 12 10 
Cocoa—duty ldper Ib « ds a 
Trinidad grey toord.p.ewtll2 0118 4 
Mid. to finest... ime wae. © 
Grenada 110 0120 0 
Guayaquil 11 9190 0 
Surinam nla 120 6 122 0 
Caraccas ; li4 0122 0 
Coffee — Duty 1} per Ib. 


Ceylon, plantatn. lw. mid.. 83 9 
Middling to fine 85 0 
Native, good ordinary.. 62 0 

East India, plantation 85 0 
Native, good ordinary.. 66 0 70 6 

Fine Mysore " 102 0128 6 

Indan 


Manila, fair ae - £ © 
Singapore, Bonthyne...... 53 0 60 0 
Mocha, fair to good 9 O110 0 


damaica, good to fine ord. 58 0 76 0 
Low middling to fine... 78 0126 0 
Costa Rica, good and fine 80 0 93 0 
Ordinary to fine ord.... 65 0 78 0 
Central American .........62 0 75 0 
Good to fine .78 0 92 0 
Brazil, Rio low vapeien.. 6 0 6 0 
Good first ; . 57 0 60 0 
Fair to good channel... 46 0 53 0 
Common to barely fair 37 0 43 0 
Washed ion OS 8 
Rantos wmv «a a @ 
Bahia niteniiee ae a = 9 
| Cotton per Ib. d d 
| Tinnevelly.fairtogd.fair 5} 6 
Western a 0 do ions 5 5! 
Chemicals — saqesd 
Acid, citric perlb 110 0 0 
Oxalic tenia a ae Se 
Tartaric ssaeiiiinaedd .- 1st 1 & 
Sulphuric ......... — se = 
'| Alum, lnmp perton£6 0 6 246 
Ammonia,carbonate.plb 0 6} 0 6} 
Muriate perton £29 0 38 0 
Sulphate £17 15 18 10 
Arsenic, lump.. per ewt.25 0 0 0 
Powder 5 81 00 
Bleachine powder 5 9 00 
Borax, F: rlis h, refined... 36 0 0-0 
Cream tartar, crystals l2 018 0 
Iodine i 2. €.6 
Potash, bichromate..pIb 0 5 0 0 
Chlorate hen 0 6 0 0 
Hydrioiate 1460 00 
Prussiate , 61% Ol 
Sulphate perton £10 6 1010 


Sal-Acetos 
Sal-Ammoniac 


perlb 0 6 O 6} 
prewt 4 0 6 0 


Soda, ash per degree 0 15 0 0 
Bicarbonate ..perewt 9 3 0 0 
Crystal & 00 


, ex ship pr ton £3 24% 
Sugar lead, white...pcwt 33) 








Brown tine oe. © © 
Sulvhate Quinine— 
English, in bottle.proz 11 6 0 0 
French ditto .1290 600 
Sulphate, copper.. pr ewt 18 0 18 3 
Zine 16 6 18 0 
Vermillion, English “plb 22 06080 
| Coals per ton. 
Wallsend, best............ 2 6 18 0 
Original Hartle rool : 0 090 
Common West iota. 13 9 00 
|| Cochineal 
]| Teneriffe silvers......prIb 2 3 2 4 
Black hare ae . an 
Drugs 
Aloes, East India.percwtl00 0190 0 
Cape, good to fine ......50 0 55 0 
i] Anuiscol i, China, Star...... 85 0 90 0 
| Balse um, Pern — Ib 90 9 6 
Capivi 153 il 
Bark, Calisaya pees Oo. eae 
Camphor, China perewt 75 0 77 6 
Cardamoms, Malabar,gd. 7 0 8 0 
Cantharides perlb 16 4 9 
Castor oil, seconds ; 033 04 
Tpecac — goodtefine 4 3 4 9 
Jalap, ase 12 1 & 
Mus oo Tonguin ‘poz 5 0 70 0 
Oil, Cassia rs lb 210 211 
Axiseed a a: Te 
Opium, Turkey fine... 17 0 19 0 
Rimbarb, China fair to sts @ 
Senna, Tinnevelly . © 5: 010 
Other E. lL. lowto good 0 1) 0 5 
Dye stuffs, &c.— 
Gaile, China ......percwt 51 0 52 0 
Safflower, Bengal ......... 76 0110 0 
Turmeric, Bengal ......... 12 3 12 6 
Gambier, block ............ 1 7#15 9 
Catch, good to fine ......... 2402 ~(0 
Lac dve — 
Good fine marks...prlb 0 5 010 
~ Low and native ......... lb o08 
— &@e 2s 
ae perton 10 6 #4 0 
Oam........ —" 023 0 
Pustic, Jamaica ............ $15 65 
Cuba 0 0 00 
Lima Wood ............... 1110 0 0 
Logwood, Campeachy 90 910 
BED wcansnscmsocioven 70 00 
Jamaica 5 5 60 
Red Sanders.................. 5126 51746 
sabi . 1010 l4 0 
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wee Currant, duty 75 s 


Patras 
Vostizza .. 
Island... 
Gulf 
Provincial 

Figs, Turkey.. pewt,dtypd 
_ sins, duty 7s - ewt. 
Valencia ; 

Se lected 

Muscatel ... 

Smyrna, red & Chesme 

Sultana 

Eleme Ne 
Oranges—S8. Michael p cse. 

Valencia... 

Lisbon & St Ube “8, jchst. 
Palmero per box 
Lemons— Palermo 

Messina aad 
Plax—per ton. 
Archangel, Crwn. Dundee 


— cwt 


St Petersburg,12-head do 2 


9-head do 
Egyptian, Sentched 

- Inferior ... 
Gutta Percha—per lb 
Genuine vee 
Hemp —duty free 


St Petersbrg.,clean..pton 2 


Manila, roping sorts 
East India...... ph 
Jute ... 

Coir Yarn 
Fibre .. 

Hides—0Ox & Cow pr lb 
B. A. and M. Vid. dry 
Do & R. Grande, salted 

Brazil, Dry : 
Drysalte d ; ania 

Drysalted Mauritius ...... 

Rio, dry Rio Grande 

West Coast hides............ 

CRD GING cc cnensconcanceses 

ae : 

RO ci lias 

East India 

8. America Horse, pr hde. 

Indigo —(last sale prices 

Bengal mid. to fine violet 
Consuming mid. to fine 
Low and ordinary 

Madras, Velore 
Native , 

Kurpah, good to fine 
Low to middling... , 

India ee oer lb 


East India.. 
Para, fine ...... hiceasel 
Leather—per Tb 
Crop hides 30 @ 45 Ibs 
do 5D 65 
English butts...16 24 
do 2 28 36 
Foreign butts.. 16 2 
do ube 50 
Calf Skins...... 28 35 
do 4 7 
do 80 100 
Dressing Hides ...... 
Shaved do 


Horse Hides, English 

do Spanish...per hide 
Kips, English, per lb 

do East India 


Metals—British Copper 
Cake and ingot..per ton 
Best selected 
acc. 
Chili, bars, ¢. 0. b. 
Australian, Wallaroo 

do Burra 

Iron, per ton 
Bars, &c., British 
Nail rods 
Hoops .. 

Sheets .. ; 

Bars, Wales 

Rails 

Swedish bad 
Scotch pig, cash 


no 


.. 34 


s) 


. 61 


m6 
. 62 


Lead—English pig, p ton£i3 15 


Spanish pig ...... 
Quicksilver per pottle 
Spelter, com.Silesian p.tn. 
Tin, English, mae 

Banca ......... 

Straits sdb witaaliby ie 

Australian................. 
Tin plates, per box 

Charcoal, I C 

Coke, IC ...... 
Molasses—per cwt. 
British West India... 
Oils—Fish— 

Sperm ............per tun 

Southern, pale .. 

RIN cn cuiespitavaines 

Cod ... 
Olive, Galipoli 

Gioja 


Petroleum per gal. 
Oil ee aa Eng: =. 
Foreign . 
Oil Seeds— 
Linseed, Black ene. 

Bombay ie 


MMi Ad 


ore... 
43% 


srr 


d 
4 oO 
. 31 0 
233 0 
0 
22 0 
26 0 
. 31 0 
0 
3 0 
26 0 
$3 0 
2% «0 
00 
18 0 
15 0 
7 0 
10 O 
Te 
2s 
42 0 
7 0 
19 0 
460 
34 0 
s d 
1 6 
£es 
4 0 
25 0 
16 0 
ll 0 
10 0 
15 0 
s d 
07 
0 5 
0 7 
0 4 
0 4 
0 74 
0 6 
0 2} 
@ 23 
0 4 
on 
3 6 
510 
5 5 
29 
4 0 
1 6 
47 
1 3 
eo 
2 8 
0 10 
1 6 
11 
1 6 
10 
1 oO} 
1 4 
1 6 
1 3 
010 
ee 
0 9 
6 0 
011 
0 9 
ae 
OO 0 
0 
. 65 0 
. 56 § 
0 
62 © 
£s 
§ 5 
6 0 
6 10 
710 
5 0 
410 
9 9 
41/8 
5 
% 0 
14 10 
65 10 
00 
. 6615 
. 615 
s 2 
.20 0 
. 16 0 
. 8 0 
2s 
55 0 
0 
0 
0 
0 
0 
0 
0 
15 
5 
5 
0 
15 
0 
0 
6} 
5 
15 
a 
49 0 
. 3 0 
. 51 6 
2s 0 
“4 0 
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| Plumbago— 8 
Ceylon, lump ..... per cwt 13 
Provisions 


Butter—Cork 2nds..p.cwtl04 
Friesland fresh, finest... 76 
Jersey . ee | 

Bacon sin ed—Waterfrd. 70 
Limeric ; . 66 


Cork ... 0 
Hamburg — | 
Hams, York ..100 
Irish 94 


Lard — Waterford and 
Limerick bladder 
Cork and Belfast ditto. 0 
Ferkin and keg, Irish... 46 
American & Canadian.. 0 

Pork—Amer. & Can..pr. bl 50 

Beef—Amer.&Can..pr.te. 0 

Cheese— Edam, new 
American, good to fine. 
Gouda, new milk.. 
Gruyere ; 

Rice Soft grain. per ewt 

Bengal, white 
Do vellow 


x 
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Madras 
NIN cist aconcoksweemapieaniiell 
BRosin—American ...... 
Sago—Pearl...... per ewt 17 
CE ig sepals 14 
Shellac—per cwt 
Orange, good to fine ...... 75 90 
Livery and native ...... 70 74 
Garnet AC ... 62 63 
Button, sorts good ‘to fine 75 102 
Low to medium ......... 58 72 
Sticklac, Siam ............... 3 58 
Silk— 
Bengal—Surdah . et lb 18 20 
Cossimbuzar ign 18 
A LEE 12 19 
J ungypore&Comercolly ll 17 
NINE. <cpewininianostinn’ 9 10 
Radnagore : 12 17 
China—Tsatlee, Nos.1&2 0 0 
Tt carla aclcck bitlpsesess 19 20 
No. 4 and 5, &c............ 16 19 
Taysaam 12 18 
Long-reeled 12 15 
MIE Coieds cwnccceaweadonk 13 17 
Re-reeled naa ae 19 
Japan—Low to fine ...... 16 24 
Patent Brutia ............... 26 30 
Persian......... none 9 10 
Italian—Raw, white Novi 0 0 
Fossombrone ............ 24 26 
Other kinds ............... 0 0 
Organzines—Piedmont... 28 0 31 
RIS OB 
IN i i sshcncinn 3 0 8 
Spices—Pepper— 
lack, Eastern..perlb 0 3 0 
Alleppy and Malabar... 0 3} 0 
a 0 4: 0 
Pimento—Mid. and good. 05 O 
Cinnamon—lst Ceylon... 1 3 3 
BD GD cone schucencoccks 011 2 
Do 3rd and 4th...... eS 8k 
Cassia Lignea, unworked 36 6. 38 
Cloves—Zanzibar ......... . oS 
BROS  phed et stordleiccten i ae 
Ginger—per ewt 
Cochin, scraped ......... 48 0 125 
EE EE ctietenian 2 0 55 
SN ore actek outnte 17 0 17 
African ...... .19 6 
Jamaica, low and ord... 530 0 62 
Do mid. to fine......... 63 0 200 
RAR Cana n 2. 2 = 
Nutmegs, brown ............ 110 5 
Spirits—Rum, duty 10s 2d per gal. 
amaica, per gal. bond, 
30 to $5 O. P............ 28 2 
Fine marks ............ 40 4 
Demerara,gd.tofineprf 1 3 1 
Leeward Island.....— 1 2 1 
E.l. & Mauritius ..— 11 1 
ae BE amteraeie le 3.4 
randy, dut r 
- . 1878 pers 8 0 8 
 cettens 8 3 8 
Vincage of | 1875....... 9 0 9 
lst orand < 1874........ w 2 10 
in hhds 1872 ... *10 ll 
: i870. 3 2 
1869 $ 06 
Corn spirits, 7, dui ; 
Spirits, f.o.b. riati.. 1 7 1 
Malt spirits, duty paid .. .122 6 4 
German spirits...... seendude :es 3 
Sugar—per cwt 
British W. India, refining 15 6 19 
Orystalised . ............... 21 6 29 
Foreign Muscov., grocery 19 0 25 
EE criti chachecapene 16 6 19 
Mauritius,grny,&crystisd 21 0 26 
Syrups,low to yellow 17 6 20 
Low to fine brown ...... 140 17 
Bengal, lw to fineGurpat. 18 0 22 
Low te good brown ... 13 0 17 
Penang, low to fine yellow 18 0 24 
Low to good brown ... 13 0 17 
——_ No cnincthionihe . 6 16 
ia inieinccnitiensastee 3 14 
meni’ a OE neustdekicesd 16 0 17 
IE vakcnnvoncectcntat 13 6 14 
Siam and China, low to 
good white ............ 19 0 2 
Low to fine — een 17 6 20 
Low to fine brown ...... 12 9 17 
Java, grey and white...... 18 6 23 
Brown and yellow ...... 140 22 
Havana,cla o8.12a14 21 6 22 
os Wall 20 0 21 
Brazil, brown ............... 40 17 
Yellow tect 17 6 2 
Egyptn., geod to fine crys. 21 6 24 
MNO. < ncciubiicadicinaeheh 14 0 19 
Beet—French Crystal.. 0 0 0 


~ 
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Sugar (continwd) sds 
REFINED—Yor consumptn. 

NE Vid nek uip wdemmtnns 26 0 28 

RET EE ae 19 0 26 

NE sce cat teeloncen 18 0 19 

RSE Tia? ll 0 18 
For export, free on board 

Turkey loaves,6tol0lb 36 0 

NIE. 2 wcudcanencenatne 27 6 

beshsceddapeleshenaialaidgten 19 6 


Pieces 
Dutch, refined, f.o.b. in Holland 


20 lle loaves superfine... 25 
20lb do vo.1 ... 24 
Crushed,supertin,inbls 25 
= No.1 — 2 
— No.2 — 2 
French loaves, f.o.b. ...... 25 
Saltpetre— 
Bengal ......... rewt i 
English, refined ......... 23 
Nitrate of Soda ............ 14 
Shells—M.-o’P. per ewt. 
China, Manila,gd.tofinel35 


Bombay do 95 
Tortoise, E.I1.,doperlb 8 

Tallow—per ewt. 

St Petersburg, lst Y C. 35 
Australian mutton,fine 33 
a beef do 
Seana ti neil tice 33 

sets Lflakep.lb. 0 
Pearl ............per ewt 25 

Tar—Stockholm.per bri 18 
Archangel 

‘ea—duty 6d per lb 

Congon, common to fair. 
Medium to good......... 
Fine to finest ............ 

Souchong com. to finest.. 

Oolong, common to fine.. 

Flowery Pekoe,fr.tofinst. 

Canton scented capers, 

common to finest ... 
Orange Pekoe ............ 

Twanky, common to fine. 

Hyson, common to fair... 
Good to finest 

Y. Hyson, com. to finest. 

Imperial, com. to finest.. 

III acncicuracascov abs 
Good to finest .. 

Indian Pekoe,ine.broken 
Orange do fine to finest 
I se peat nncn ce 
Souchong.................. 
Fannings and dust...... 

Japan, uncoloured......... 

Timber — Timber and 

Hewn Wd.—Dantzic 


i 
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& Memelfir...perload 35 0 8 0 
ara 40 0 60 0 
Swedish Er iuehahnaihhenen. cae a ae 
Canada red pine......... 65 0 75 0 

_ yellowpine,irg. 66 0 80 0 

— _ sml. 55 0 60 0 

Quebec oak .................. 8 0110 0 
WS OO. oo. 5. ec edcsecess 60 0 8 0 
Indian teake ............ 170 0 200 0 
Wainscot logs 18 ft each. 45 0 90 0 
Deals & Sawn & Prepared Wood— 
Norway,Pctersbg stnd. £5 0 9 0 
DOOMIIE. focccisss ot. cccce 7 0 1210 
SET ae 8 0 1410 
Se vesdeisinad teeny 3 ee es. 
Canada Ist pine ......... 13 0 2 0 

eS ES 9 0M O 

ath, ee 7090 
American spruce......... 610 12 0 
Dantzic deck, each...... Oo”7 15 

Staves—Baltic,pr.mille£120 0190 0 
ebec,perstandard do 67 10 75 0 
ian, per mille...... 233 0 24 0 
Tobacco—duty3/6perlb s d is d 
areas vere bond... 0 6 O 9 
Virginia leaf ............... 04 #010 
— SERENO ss csccakechs 05 09 
Kentucky leaf............... 04 09 
ome GRRE. ccs, shiaed 05 09 
Negrohead ...... duty 410 11 2 6 
Columbin.lf.,duty3/prib 0 5 2 2 
HR « casscunaebaieduaevaaees 16 60 
— cigarsbndduty56 8 0 35 0 
Turpentine—per cwt. 
wo. a eked - 3 21 6 
ool— knell: h—per 

imo 
Fleeces 8. Down hoggs£11 0 12 @ 

Half-bred hoggs...... 1010 1110 

Kent fleeces............10 0 1010 

S.Dwn.ewes&wthrs. 11 0 12 0 

Leicester do............ 10 0 1010 
Se picklek. = 01 0 

IID, aie ccsds onsen des 0140 
Choice deniteattedh 12 013 0 
I orate cox cecetees 1110 1210 
Combing—Wetr.mat 15 0 16 0 
ND zi hs gebntincthed 10 13 0 
Common ............ ilW 12 0 
Hog matching...... 1440 410 
Prime matching... 12 10 13 0 
Common ............ 1110 12 0 
Celonial—per Ib sdesd 
Sydneyand Port Philip Average. 

—Fleeceandlamb... 12 2 0 

Scoured, &e............. : & ae 

Unwashed ............. 07 10 

Locks and pieces...... of 24 
Adelaide-Fleece&lmb. 1 1 1 6 

MON, GEG... 2. 6003.0 S229 

Unwashed............... 06 O11 

Locks and pieces...... 09 13 
V.D.Ld-Fleecek&lamb 10 110 

Scoured, &c............. e.2s 

Unwashed............... 0 8 010 

Locks and pieces ......... e 9..3:4 
oe lamb 0 9 1 3 
ln sinvdteveit on ee 

Unwashed............... 06 08 
‘ax—bBees......percwt..£6 0 8 0 
pe EES 0 810 
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THE HIGHEST OFFICIAL PRICES ABE GIVER. 


‘RAILWAYS. 











ORDINARY SHARES AND Stocks. 

Autho- é i 3 ; 
rised i 3 Name. ée 

Issue. la | a 5 
200,001, Stk x 100 ‘Bedford & Northampton,Def,| ... 
200,0001; Stk 100 00 | Do Preferred .................. lll 
10,257,1061; - 100 |Caledonian, Consolidated ... en 
‘all | Do New Ordi , 1877 oe 
2,508, 0261. ek 100 | Do New Ord. Def. "No. .. 9 
276, 5051. Stk 100 | 3 ke Fee Fe 
452, 1491, Stk 100 — SINE  vaccdoncsnell son 
23,773 Oe Taek PIE, ion cnnsimiievennxcconnsiecad 4 


3.750100 | all Cornwall idinaral 
1,400,001, Stk'100 |East London (Consolidated). 
2 2,542,000 Stk 100 |Furness, Con. Ord. Stock...... us 


927,7101 Stk 100 iGienges & a Ord. Con. oo 
103 590,0942 Stki 100 Eastern, cotland esi 
834, ‘aval. Stk'100 |Great North of Scotland...... 56 
7,477,272) Stk'100 |Gt. Northern, Con. 1123 
1,153,275! Stk100 | Do A § Arecivs.no no div. } |123 
1,153,278! Stk 100 Do B? until6 % is paid B § |144 


237,700, Stk'100 Great Northern (Ireland) 
4oanauot Stk 100 |Gt.Sth. & West. (Ireland) Org./116 
13 169,745! Stk 100 Great Western, Con. Ord...... 97 
1,470,2 701. Stk 100 Highland, Ord. Con. Capital..|102 


wee] wee 


14,192 9951, Stk’ 100 Lancashire & Yorkshire, Con.|1244 


118,900! Stk 100 ‘Llynvi & Ogmore(Llynvi Ord)|136 
153,0201, Stk,100 | Do (Ogmore Ordinary)...... 136 
3,300,4001) Stk 100 ‘Lond. Bright. & 8. Coast, Ord.}129 
1,527,301! Stk 100 | oe ti ceame ct no div. i 139 
1,527,3001' Stk 100 Do Df ? until6 % is pd. a 
393,3951! Crt.| Cert. of Contin. Ri 
10,771 "5511, Stk 100 | ‘Lond. Chat. & Soe eek 
$2,724,3771| Stk'100 ‘London & N.-Western, Con... laa 
9,290,2951| Stk,100 |London & Sth.-Western. Con./135 
52,0901 Stk 100 London Til. & Southend, Con.| 97 
$,036,3731| Stk! 100 ‘Man. Shef. &. Lincoln. Ord...! 78 
1,228,0901) Stk'100 | Do Pf ¢ Df recivs.no div. 


4,279, 1301) Stk'100 Metro 
77,1201! Stk: 100 | Do Pf ¢ Df recivs. no div. ) |139 
77,1202, Stk/100 | Do Df ? until6 % is pd.Pf 5} 95 

209,0001;100 | 75 | Do New,1878(Interim Cts.)} 97 

2,250, 0001 Stk 100 Metrepolitan District, Ord... 

000 ‘Metropolitan & St John's Wa) 

‘Midland, Consol. Ordinary ... 

Monmouthshire .................. is 

North British, Ordinary 
Do Edinburgh & Glas. Ora 9) 

North-Eastern, “ Consols” 

North London, Consolidated 103 

janes Staffordshire, Con. a 

ishrugehiee CRIN vsccdsenccceas 

Somerset and Dorset 

South-Eastern, 

2,239,030 Stk 100 , Do BS Df recivs. no div, 140 

2,289,0801, Stk Past a Df 


3, 350, ),7541) Stk 100 
422.4851) Stk'100 | 

2 989.9541, Stk 100 
1,975,0001, Stk 100 
3,239,1401 Stk 100 
276.0001) Stk 100 
583,3400 Stk 100 
553,9921! Stk 100 
3,419, 4601) Stk 100 


MI iniceisasinewsaned 

1, 110,001, Stk100 Taff Vale, “Stock” ............ ‘ai3 
"250,001 Stk 109 Waterford & Central Ireland, ese 
250,001 Stk 100 ‘Whitby, Red.& Middlesbro.U.! 20 


PREFERENCE STOCKS AND SHARES. 


3,967,168 Stk 100 Caledonian, 4 % Consol. Guar. yuar.104° 
200,0001; Stk}100 | . Guaranteed... 121 
250,000 Stk100 | Do do 121 

do 121 

do /121 

do 121 

do 121 


a 
ares. Un. 
% Pt Cn 8 


2429101 Stk. 100 | Do 
200,001 Stk 100 | Do |; 


Payaw 


mJ 
156,250l, Stk}100 (Glas. & S.-Western, Guar. 5% 
658,0007 Stk100 Great Eastern, 5 % Met. Stk. 126 
4,966,5971) Stk 100 | Do Consolidated 4 % 
1,298,2621 Stk 100 Great Northern, 5 % 
ee Stk 100 | Do 44 % Con. Non.-Con. Pf. ‘115 
Stk 100 Great Western, Rent-Charge'128 
Stk100 | Do Consolidated Guar. 5 % 128 
crete | ‘Lancashire & Yorkshire, 6 %/150 
k100, Do6 % Lan 1 
Stk 100 Do 44 % (Blackburn Pur fas 
Stk100 Lon. B. & 8. C. Con. Guar. 5 % 128 
Stk/100 [Lond.C.&D.Sheerness Rt.-Ch. 112 


U5! 





15,100, Stk 100 Lond. & N. W.,4% 1106 

171,2521) Stk'100 |Lond. &8. W.7%,late 3rd Shrs.|175 
| 1 Do (Portsmth. Perpet.Ans) . 

872,000l) Stk:100 reer Sheff. & Lin. 6 % 145 


475, on Stk:100 


Do Ist 








Be. 
gs: 


Do do B and C, 6 % 


£ 
& 


oe 
| Do Stock. and Darl. A, 5 % 126 
i 
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ssEEEsssas 
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va 


t 
Pf 37 

1'223,0901) Stk 100 | Do Df? until 6 % is pd. 
ropolitan, Consolidated. 517} 


663 


until6 % is pd.Pf i112 


78} 
» ney 152 
Ordinary 
80,0001: 100 1876 I 
Do “ | 
} 
7,610, 
79 
(East opus} itis 50 
155,5561 
guaranteed 
328,828) Stk, a | 
Ist Pref om 
366, Stk'1 
62,330; 10 | Do 6 % . f 
tk; rred 
Irredeem. 4} 
3061; M 
444,129) 
oi oe 
150 
West Hartlepool .. 
Road Anes) 
264 
ee ee ee vee Be = SO 
Eacu 
No. 
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RAILWAYS. 
PREFERENCE Snares, &—Continued. 

Autho- Z le 
3 | 3 Name SE 
ime [42 a 
"997.5001 Stk/100 Furness & 138. 
27,0001 Stk, 100 | Do 44 4 ies eee 107 
| Do New 5 % Redeemable | 10§ 

5,041,7081| Stk 100 Great Eas 
"5189301 Stk|100 | Do 5 %. 186 EY 
5 Saco Stk 100 e Do. 5% Scrip, 1876... 1108 
orth Pref...|114 

2,407 60 ae bet ise ol 

iGreat N. of Scotland 44 ~ 

323,6321 Stkj100 | Do do 44 % B......... = 


esc 
Sse 
- 


11,386,7281| Stk/100 |Great Western, Gonsclidateal 
| Preference 5 % 
Stk/100 ‘Lancashire and Yorkshire! 

861 





607,7: | BOD Bs BOD  cocrccscsceccecres} 
$83,0001| 8tk/100 | Do MR eiccacsucksceds i114 
1,300,000% Stk/100 | Do 5 % ae apssgeee’ 27 
1,800,0001} Stk}100 | Do 5 %, 1875 ............... 1127 

541,9301 Stk! 100 London, ree & South-| 
| Coast, rs eR 1113 
121,688! Stk. 100 | Dodo 4 %, 1660 .............. 1103 
600,723! Stk!100 | Do do ih %, poo Sectelanotitieieds 113 
808,729) Stk/100 | as do % %o» 1BBS.......20-.0--. 1113 
1126 


710,671) Stk|100 | 
1,247,014] Stk 100 | acing 
211;3101) Stk 100 | 
1,027,841, Stk100 | Do Cons ov dated Pref. 5 %|126 
5,133,9391| Stk 100 London, Chatham, & Dover} 
Arbitration 44 % ......... | 934 
——- 1201; Stk 100 [London & N.-Western, 4 % \2044 
1,000,0001| Stk|100 |London & 8. -Western, a %..114 
1,500,0001) Stk’ 1100 | Dodo5% ... 126 
1,000,0001 Stk\100 |Mancheste r, Sheffield, “and 
| Li neoln., 5 %, Red. 1865/110 


1,000,0001) Stk 100 | Do do 5 % convertible ...... 1120 
1 "080,0001. Stk\100 | Do do 5 % do 1874............ i119 
1,500,000i| Stk! 100 | Dodod % do 1876............ j119 
300,0001) § Stk 100 Metropolitan By Eidcusisnseieise )125 
100,0001) Stk! 1100 | New 5 1? al ees 125 
600,000 Stk 100 | ON a ae 125 
250,0001) Stk'100 | Do Irredeemable 5% , 1872 125 


260,0001, Stk 100 | Do Perpetual 5 % , 1874 oof 225 
1,500,000 000i; Stk. 100 Metropolitan District, 5 %.. 119 
10, PAS 56ST Stk100 Midland, 5 %, Con. Per. Pref.|i 
189,062! 16 | all | Do5° praes ,1873do3LAg.,'80 “2h 
0001, Stk/100 | Do 44, 1871 
191,176 17/17! Dos : deopt: tocon.31Ag.,’83 ‘0 
8,850, i98i Stk! 180 North British, Con. 4% No.2) 97 
2,422,485), 8tk100 | Dob. & G. Preference ...... re 
"418,890 Stk 100 | Do Con. 5 % Pref., 1874 . 
3,000,000!) Stk100 > Do 4} %, 1875 101 
anon oo0d Stk'100 N.-Eastern, Stock.&Drl,Cl. D. 135 
0004) 000l; Stk 100 | Do 5% Redeem., 1Jan.,1884/106 
rel 280 Stk 100 





| Do Blyth & Tyne, 4 % ans 102 
8,692,001, Stk 100 | Do Now Pref. '76, 44 % till 
| | | 81 Dec., 82, 4 % in per.../104 


700,0001; Stk 100 ‘North London, 44% (Max 5%) 121 

971, 0001 Stk 100 ‘North —" yee 5 hes ... 116 

360,0001 Stk'100 | Do 4} %, 1873 ......-.......-.-.{108 

150,0001, Stk 100 | Do 44 %, 1876 ..... : 108 

213,000; Stk 100 |Rhymney, 6 %, 1864 

85,0001 Stk'100 |Somerset & Dorset, Bath Ext. 0 
2,091,5001| Stk 100 |S.-Eastern, Con. 44 % Pref...{114 
2,640,8201 Stk 100 [ Dede % do... 126 


Failure of full dividends in any given half-year not 
to be made good out of the profits of any subsequent 
half-year. ee 


Lines LEASED AT FrxEp RENTALS. 












} } 

4  |me 
gig | : Leasing (52 
gia| ane. | Companies. |= Aa 
mn fe 2 
Stk/100 |Birkenhead .................. L. = .W.&G. W105 = 
Stk}100 | Do 44 % Pref.............|. Do ............ 
Stk/100 Clydesdale, ranteed... ‘loaledonian ae da 


Stk 100 Colchester, tour Valley.'Great es 82 
Stk/100 |Dandee, Perth, & Aber-| 

deen Junction......... Caledonian ...| 
8tki100 | Dodo Pref ...............| Do ............ F ose 
Stk'100 | Do do Ist Class Pref... 
Stk 100 a Lincolnshire, guar.) | 
Stk 100 


eg ag een as 
| Extension, 5 % 

— 

Stk 160 


00 |Gt. West.,Brist].& Exeter, 
Stk 100 


'Gt. Northern... ‘151 


& St. Devon Co.'s 44 % AssociatedCos.| 
Hammersmith &City5} % G. West.& Met. | “ 
London and Blackwall... _— Eastern’ fe 
ae ona ( Greenwich.. ‘Sth. -Eastern... LS 

Do do Preference ...... | Do 
"ry gua. 4% ...... 


Do 6 
we Kent horn td Bast 5 





Do 
Lon. Chat. &D 
5 %. Great Eastern) re 





ne, Do . a 
ie Bet Nth-Eastern © Be 
Funetion oc... | LaNWMENL. 167 


she Wyre......... LAN.WALY. 530 
se 100 |Royston, aa & Shep..\Gt. Northern..'146 
BE eee G % Rant Ch eek LAN. W.AG.W . 
Stk 100 |Victoria Statn. & Gt. Westn. &e.'219 
8tk/100 |_ Bo O% 5 ID isesions ‘lie 
10 all ro ord, | ws 


Stk 100 Weymouth and | Portland! Gt. Wst &S.W. ... 


| 
| 








RAILWAYS. 
Desenture Stocks. 


4,916,0021 Stk 100 


15,9601 § 

300,0001 Stk 100 
5,763,3591 Stk 100 
1,545,5241 Stk 100 
358,2631 
1,210,0001 
14,397,197! 
1,848,615. Stk 100 
400,6791 Stk 100 
782,9551 Stk 100 
508,5201 Stk 100 
11,492,9161 Stk 100 
1,138,119% Stk 100 
964,3661 Stk 100 
1,826,0071 Stk 100 
175,3301 Stk 100 


eS ee 


Britisn Possessions. 


ha 100 ; all 
309,900 100 100 | 


147,300 100 100 | 


7,550,3000 = 100 


52,513 10 | | all 
297,6001 100 |100 
100 100 
160,000 Stk 100 
115,0001 100 all 
2,255,5201 Stk 100 
26,200,0001, Stk 100 
on - all 


10,986,786 stk 100 
423,3001 100 | all | 
500,0001 100 | all 

3,218,1491,100 | jal 
2,327,308! 100 | all 


7,166,9111 300 all | 


2,686,2461) Stk 100 | 
19,306,001, Stk 100 
: 20 | all 
| 20 | 18 
. | 20} 12 
299,159, 204) all 
505,758! 160 | all 
2,425,4201 100 | all 
1,000,000U.100 | all 
485,001 100 | .. 
134,7001 100 lan | 
66,0001 100 | all 
90,0001 Stk 100 


100,0001 100 all 
8,766,3301 Stk 100 
751 20 | 15 | 
1,000,000! Stk 100 
500,000) Stk 100 
1 000,900 Stk 100 
| 50 all 

100 | all 

; /100 | all 
525,000/100 | all 





102,801 —_— 
| 
837,000 100 | all 


147,2001 . 
T33 2001200 


Atlantic & St Lawrne. Sh. 6% 110 
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el a 

| = 
ame 9 og 
a | | 
et) be ee 


° _ 
vitamin aan cman ean netting etanattitenaintat - po 2 ene 
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Name 4: 
pat 
Caledonian ........ -4% 1K 
Cornwall, guaranteed... 44% 117 
Cornwall Minerals 5% 
East London ............ 6 % 105 
or 5% 
se 6% 70 
Do 1875 ............. .6% RR 
I 4 % it} 
Great Eastern ............ 4% 107 
A 5 %/122 
Do B 1867 redeemable 5 %'125 
Do ... ---+ 44% 114 
Do East Anglian 4 % 106 
Great North of Scotland 44% 104 
Glasgow & S8t..Western 4 % 105 
Great Northern ......... 4 % 109 
— Western ............ 4 % 100 
i Miiseatculbetteneciiees . #4118 
| Ne Me eas tie 118 
Do .. pancepsetibeueestn ae Sa 
Highland» = - RG ... 
Lancashire and York... 4 % 208 
Llynvi and ore...... 4 % 104 
London and Blackwall. 44% 107 
London, Brighton, &... 4 % 108 
Do Pe 44% 118 
London, , ke. Arb. 44% 115 
tires 44% 114 
London and N.-Western 4 % 109 
London and 8.-West. A. 4 % 109 
Do do or Silene .4% 109 
London, , ke. . } . % 109 
Maneh, ghee eld, &e. . 5 %/127 
Dod ; veeee 44% 117 
Metropolitan. Meheddocbiaees 4% 107 
Do .. . 4% 116 
Metropolitan District. 6 % 153 
UIE Son smicetens ~ & % 309 
North British ..... .4% 18 
Do E.P. and D.B....... 5 % 
Do.. ; . 44% 
Do .. inennolinn: a 
North-Eastern... 4 % 108} 
MN Rieledpidsi-cictabcdntanein 44% 118 
North Londen ............ 44% 117 
North Staffordshire ... 44% 108 
8. Eastern Perpetual ... 4 % 


Do do 18678 .. aati 5 % 131 





Do 6 % Ster. Mort. Bds, 84 106 
Do do 3rd Mort. Deben. '91 106 
=. Baroda, & Central 
India, guaranteed 5 %.../123 
|Baffalo and Lake Huron 73 
Do do 6 % Bonds ist Mert. 105 


Do do 54 % do 2nd Mort...'100 
Demerara ... coe] SO 
Do7 % perpetual pref (128 


Eastern Bengal, gua.5 % ....134 
East Indian, guaranteed 5 % 129 
|Europ. & Nor. Amer., 6 % Ist 
Mort. Bonds, 1890 ... " 
G. Trunk of Canada Con. Stk. 7} 
De Equ. Mort. Bds,lstch.6% 105 
Do 2nd do ..... .. 107 
Do Ist Preference Stock 47 
Do 2nd do.......... | 3 
Do 3rd do.... 4 
Do 5 % Per. Deben. Stock .! | 84 
G. Indian Peninsula, gua. 5 5% 129 
| Do New do5% ........ 
Do New do 5 % I ls eam) 
| Do New do ; 
1G. Western of Canad: .Shares; 7 
Do5% Pref.con.tillistJn.'80' 71 
Do Per. 5 % Debent. Stock, 99 
Do 6 % Bonds, payable '90. 163 
. ELAN. Wet. Ist Mt.6% Ser. (iss. 
| at 90)}40lp.pr.am.iss.336,4001 91 
‘Inter. Brdg.6% Mt. Bd.lstSer. 105 
Do 6 % do 2nd do a 165 
\IsiandPondSter.Mort.Deben. 
Scrip lea. to G. Trk of Can. 193 
'Levis( Quebec )& Kene becSerp. 
\Madras, guaranteed 5 %... 129 
= do 5 % 1 


Do do ae 
Do do 44% . 
‘MadrasIrrig &Ca. 25% _ byl. G15 


|Melbourn. & Hob. Bay U nited| 
| Do6 % Bonds, payable "304 . 
Do5 ” do 1895 .. 

Mid. of Can.,6%Ster. Ist Mort.| 26 


Do6% 2ndde ... 

6% 8 agen: -ofCan, $6 
6% Im 

& Robi ci g.5 Salus 
Scinde, Punjaub,& Delhi,g 5% 12 
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RAILWAYS. RAILWAYS. BRITISH MINES. 
Fonmes Raitwars. Forgicn RalLwar OBLIGATIONS. | 
eens i eaten a ‘a ors ; Autho-| 3 | : 
4 ri | & | Paid. | Name. Closing 
Autho- . j i ¥ $ Redeem.! 3g a | s | Prices, 
ried | Fz Name. ez! ¥ ae Name. =F 
Inae. |= 28 =~ | & (Yrs, At = 2,000 5 all psclecten, reat Conn oa 5 
2 EE | ee ES 10,340 5 1 von Great Consols, 
15,660, 10 all Alabama Gt. Southern, L., J A 20 83 par ——— Rotterdam ...... : - vs 512... East Basset .......20..+...4 ... . 
6 per cent. Pre 37 = MIAgermas = .. » ae t ... |24446 East Caradon ............ 4 
154,000 10 all Ditto B Ordinary alg Central Argentine, Sept. 1,1884.6 % 102 Sos 3 eae East Wheal Grenville...| ... tt 
50,149 10 all Antwerp and Rotterdam... 22 . Charkof-Azof, guar. by Russia.5 % 85 1,906 ... | 490 East Lovell ...............) ... : 
90,000 20 all |Bahia& San Franeseo,L.g.7%, 22 , ; Charkow-Krementschug, do ...5 % 85 15,000 ... all Great Laxey, Limited...) 15 6 
250" 5 all | Belgian Eastern Junction 3 84) 38 par Dutch-Indian, guaranteed ...... 44%, 88 18,000 1 5) Hi n Dwns. Con., L. 
35,000 10 | all Bolivar, Limited 6 84) 38 par Do 1869 44% 88 9,000| ... | all Mar Valley scomaincaatl 
1,610,000 Stk 100 Buenos Ayres Gt. Southern,L. 120 10 «10 par East Argentine 1 Mt. Deb., 1884.7 % 81 40,000, 4 st ‘Mwyndy Tr oon’ Lim. 2} 2 
767,2678 Stk 100, Do6% Debenture Stock... 126 2) 96 26 Eastern of France.................. 3% 15 1,120 ... |16167 Providence ...............| ... = 
2,400 Stk 160  Do7 % Debenture Stock 4 75 5 Great Luxembourg .............. 5% 5 S12/ ... at South Caradon Seeaeuri 50 60 
30,800; 10 | all [Buenos Ayres& Ensenda Port, TG 8 OO 1 BRU ctr reece -e-wesnin 5 % 26 6,123... | 6/6 ‘South Condurrow ...... ll 12 
Lim., 7 % Pref. Shares 4 | 100... Havana and Matanzas............ 7% e 496 |. an South Wheal Frances... 8h oh 
65,0000) 20 all ‘Central Argentine, L..¢.7 % 143 | MO 2. | 2. VO DD 0. ecco e cee cne eee eee ees 7%, 42 12,00 6 = \Tankerville, Limited .. 3} 4 
87,200 10 ‘all Cen. Urnguay of Montevid,L. 44 | 100 10 par —— and La Noria Railway | 6,000)... | Tin Croft....-.-....-.e---+.., 
356857 Stk 100 Do Permut.6% Deb. Stock 97 eru, Mort, Deb. Scrip......7 % ... 15,000 a all \Van, Limited... al 
84001100 all Copiapo ... 55. | 100 |... Kursk Charkow AZOW .......0000- 5 %) _.-. 6,000) 3/168 West Bassett... 4 58 
128,7905 | 18 all Danaburg& Witepsk,L.Scrip 16} | 100 100 Matanzas and Sabanilla ......... 7 % 102 $000. _. | 124 \West Chiverton eae 
all | Do Registered.................. 164 | 100 30 100 Mexican, Class A Mortgage ...8 % 108 600' ... 55/15/00 West Seton....... =] 
122,000) all (Dutch Rhenish ............ 2R3 1™ 26 10 II ee ral Rc nnaiel 7 %.100 512... | 5k \Wheal Bassett es 
3,000; 20 8 oe 103 | 100 | ... a Do do © do, 1874 Deaiinpiracnseds 7 %| 96 5,179) a6 \Wheal eal Grenville 4 
25,0001 20 3| Dodo...... 43 oe Moscow-Jaroslaw, guaranteed | oe 
32,000; 20 all East Argentine, Lim.,gua.7% 8} a by Russia ..............+.0s000 5 %) 93 ‘COLONIAL AND FOREIGN MINES. 
112,500 20 all ‘Lemberg-Czern.-Jassy, Lim., 100 |... | ... |Moscow-Koursk ..............0.00++4 6 % 101 ea 
Guar.7 % Ist & 2nd Issue, 12 10 . _... National Pisco to Yea ............ %| +++ 35,0007 2 all Alamillos, Limited ...... # 
40,000, 20 | all ‘Lima, Limited vom, & | 100 29 100 Nasjo Oscarshamn, Ist Mort- | 60,0004 | allf Almada & Tirito Consol. 
35,000, 20 /all Mexican, Limited ............... 2 | _ gage Berip ...........0....0000- 5%) ... 70,000) 5 (| Silver Mining, Lim. } } 
26,599 20 jall Namur & Liége) By the ( | 20/75 20 Northern of France ............... %| 16% 20,000, 20, 7 ‘Australian = wovegedveces 13 1 
Gua.lifp.an. > Belgian -, 112 | 20 88 22) Do (late Charleroi) ............ 38% 17 20,000) 10 7 (Cape Copper, Limited...) 27 28 
10,000 2 all Dog.6% pref.) Govermt.( 27 | 20 81 par Northern of Spain Priority ...3 % | 12} 61,000 5 all Colorado United, Lim... 5 
500,0001 Stk L00 Nizam’s State Rail His High- | 100... |... North-Western of M. Video, L., 92,945, 1) 18/ Don Pedro N. del Rey,L. 
neas the) 6 % Guar. 10s | guar. by Uruguay Govern,. : % | 27,528 10 | all Eberhardt & Aurora, L. 3 
4,500 10 all Northern of B. Ayres le Ord. 2 | 100, 99 par Orleans and Rouen ...... ie 30,000, 10 | all (Flagstaff, Limited ...... 4 
13,617, 10 all | Do Guaranteed 7 % ...... 44 | 100 |. 100 Ottoman (Smyrna to Aidin) | 3 % 56 25,000 2) all ee Vinudedés 33 
5,333 10 |all | Do Deferred......... t | 20 99 20 Paris,L.& M.(Fusion Ancienne)3 5 it 15} 55,000, 2) all Fron. & Bolivia Gold, L.| 2 
179,665 Stk 100 Do6 % Debenture Stock. 81 |} 20 85 par| Do ‘(Fasion Nouvelle) ......... 27,469) 10 9 General Min. Assoc. L..) 4 
47,00) 20 all Ottoman (Smyrna to Aidin).. 4 | 160 85 100 Prov. OrelVitebsk, gua, by ihases %| as 68,000, 1} 130 Kapunda, Limited ...... ly 
75,000, 20 | all Provl. Orel-Vitepsk, guar.7% 163 | 100 5 100 Recife & San Francisco (Pern. )5}% 104 20,000, 5 all Last Chance Silver Min- 
1,200,000 Stk'100 Recife& San Fran.Lim.g.7% 96 BD Fe ee 0 os nctanssse iventecicenicane 6 %| ... ing of Utah ......... } 
81,600 20 all ‘Riga and Danaburg........... 14 | 20 90 par Royal Sardinian, A ............... 3 %| ... 15,000, 3 | all Linares, Limited ......... 3h 
50,000; 10 | all |Royal Sardinian................. 34 | 20/90 (par; DoBé .................... asvnetandiae “1 ee 165,000 2) all London & California,L., § 
40,000, 10 all Preference ..............., 63 55 |... | par marek Swedish Consolidated... | 53 66,000, e| all New Quebrada, Limited) 1; 
92,000; 5 | all /Royal Swedish ............... } | 100| ... | ... Sagua La Grande .................. 7%) 95 50,000 4) all Panulcillo Copper, Lim.) 1 
33,007 4 all Do7% Preference ........ | 1b | 100) 30 par ses | Paulo& RiodeJanciro, gua.6 %, 103} 10,000, 20 | all Pontgiband Silver Lead 
31,000, 20 | all Sambre and Meuse ............ 9} | 100 5 par Smyrna and Cassaba, idee? % '108 cn | Mining & Smelting.| 19 21 
20,000 10 all Do5} % Preference ...... 2 | 20 | 90 | par South Austrian ..................... 3 %| 10% 100,000, 2 | 1 Port Phillip, Limited...| 3 
100,000} 20 | all San Paulo (Braz.) Lim. g.7% 32; | 20 98 par! Do 1871 (Series X)............... 3 %| 105 54,000 5) all Riehmnd. Con. Ming,L.| 7} 8 
630,000G Stk 100 Do 5§ % Debenture Stock..118 | 20 99 20 Southern of France ............... 3%, 15} | 21230001100 | all |RioTintoL.5% Mt.Deb. 
20,708 20 all Smyrna and Cassaba, Lim... 12 | 26 99 20 South Italian ....................... 3 %/ 103 120,000; 1 | Scottish, Limited......... 
7,500, 20 all do 7 % Preference ...... 22 10) | 37 par Pm Central, Lim.,1 Mort..5 %| 38 0005 2 | BT oc cticinsssdttoasnt 
750,000, 20 all South Austrian ...... aon | BP cae kta TR epee ect regi deed % 122,500, 2) all Sierra Buttes Gold, Lim. 1; 
16,480; 10 all Bentieh Gomtanl, & Limited : ee date Tamboit-Kosiott, guaranteed...5 % ... 253,000 Stk 160 (St John del Rey, Lim 27 
45,000 20 all Va ; AM § BD OR TOTO UII ooccasces scesovecosevcvcrocicecee : % St 43,174, 30 (2900/23 United Mexican, Lim... 
26,757, 8} all West a ee Sey, ee SH I enrsecrurentcaseocinenctthess’ 10,000) 10 = Vancouver Coal, Limtd. 
14,000 10 all Do5)% Preference ......... 12 20 94 | 20 Western & N.-West. of as *| 153 75, ann ve) 1 all Yorke Peninsular ...... ay 
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RAILWAY TRAFFIC “IC RETURNS. 


















Revenue past Half- Dividend per | : 2 
Capital | Year. | Cont. Receipts. Z ie ae 
eee ad : n 
nded| Receipts of Half- | 

ere k ease ee Thal Reet) anal ist |2nd | Name of Railway. Week || Pascen-|_ Mer. \ &8 Tear —, 
— “ a: _— a | mf, nM. a. Ending | pore Minerls, 5 . 5 } 

Lines. . of | o arcels, a i} 

. Taxes, | Prefer- - . a 
| ceipts. | ‘Duty.| ences. | 1877)1878)1878 | : ‘a || 1879. ; 1878, || 1879. | 1878, 
a|e2\|)e|etslsis 1879 | 2 | 

775,568 27,921) 14,194 9,939, 14 14 14 Belfast and County Down ....May 30 560 22 

1,726,903) 95, - 52,189, 25,444) 3} | 3} | 2? ‘Bel fast & Northern Cr 30, | 24 
$4,800,691 1,340, 72 | 653,860 481,266 3 | 2 2) | *Caledonian une 1 17,208 } 70}! 

2,175,815) 128, t46) 58,883) 53,375 24 13 1 — lin, W icklow, & Wexford, Mer 30), Lise [ |! 

5,308,070) 243,200) 106,542! 78,664 Oe Ee ee EN sor che pic vrnnvoncnvunenienets | June 1) iH} 

9832,136) 487 941) 265,150) 151,740), 2 | 12 | 1) | *Glasgow and South-Western! \May st 8,449 59 \ 
$2,320,274/1,545,401| 806,711) 588473) 14. | 1k Great 4== Seukaakaneill June 1 i | 2 a 
90,283,346/1,645,528 875,747, 486,698 34 2 | 3b “Great Northern ........ ig i | 

5491,247| 317,410, 162,375, 68413, 3 | 3 | 2) Great Northern (Ireland) May 30) 5,240 | 3 | 

3,601,925, 137,060) 71,250 65,550, 3 ‘ “Gres at North of Scotland ...| 31); 3,042 25 

7,115,026} 381,814) 205,927) 43,407) 23 | 23 | 2: Gt.Sonthrn.& Westrn.(Irish) 30; 6,920 28 || 
64,230,771 3,532,665 1,817,244,1,417,467;, 24) 13 2 “Great Western .................. \June 1! 70,600 67 
$2,383,266 1,820,323) 960,150) 455,760 33 | 2 5 Lancashire and Yorkshire seo} 1) 25,655 | 136 
81,620,205/4,918.04012,638,824, 672,987 3, 3 | 3 London and North-Western| 1} 80,297 , le 
19,750,947)1,006,069, 478,402) 316,160 44 2} 4) London, Brightn, & 8. Coast|/May 31]! 40,329 | 132 
22,01, 446, 1,377, 262) 3 i 


22,846,087 | 647 860) 


835,182; 65,018) 39,618; 6597) 3 | 3/3 |London, Tilbury, & Southend) 1) 1,728 
23,347,654) 916,730) 441,372) 420,328 23 & | 22 Manch.,Sheffild, & Lincolnsh.| 1; 8511 
814,650) 62,663) 26,549) 1,930, 6 |5 |5 Maryport and Carlisle......... May 25)! 370 
8,598 $3} 259,864, 90,403) 95,696 2) | 2 2} Metropolitan scenonsenpnen ky Eh aie 
627,000, 10,208] 5871, 5,662)... |... |... | St John’s Wood 2.00000") ew 
5,519,592, 151,059) 67,813) 86,060 ... Metropolitan District . epee 
ee ee 1,738,143, 987,727) 24 | 24 | 2} (Midland ... 1) 48,457 
445,394) 250,210) 148,176) 62,595 24 | 24 2 Midland Gt. Western (irish) May 30% 3,140 
anoee 39511, 169,960 590,366) 509,226 14 | 14 | «14 | *North — June Wy 17,559 
55,234,59713,104,419/1,608,369 765,584 3) | 3 | 34 \North-Eastern ......... ‘May 31!| 31,904 
3,388,896) 219,613, 99,259) 49,419 3) 3g 38 North Lond Daron June 1) 5,098 
; . ~ oo Is — 
7,748,956 307 164,128] 1,008 1, | § 1 f +. ~~ ffordshire ey Mi ioe 
1,296,823) 71,485, $2,039, 26,405/ 33/4 4 Rhymney .......000.. 0... :|May 31) sale 
20,079,815 1,132,101) 510,466) 297,827 3} 2 | 4 South-Eastern... |” Si) 28,501 
2,290,511} 219,430) 108,551 | 48,924 6 66 F ] am 
43,566, ii j1 - 


1,967,711) 91,479) 


| Week —_ 


709,667 383,917 


| Receipts. | Total Receipts. | 








Name. ‘Kndng., 1879. | 1878. | 1879. 1878. 





Buby..B,&O.1 Apr. os 18,435) 15,047 | 
Det. & Milwkee. ajitay * 2 


East Indian 


Eastern 
G. Tk.of Canada, 


Gt. Indn. Penin. Apr. 1 








£18 


eee 
it 


=| 
| 


5,847) 
3 “O98 
3 169,335. 143,530 
si 20.987 sn6rs we 7 
2 63,500, 68,135) 2. | 


Gt. W.of Canada, May 30 15,300) 16,206 — 





| 2} | 3} London and South-Western.. June li} 42,792 
341,208) 173,476) ... | ... | ... ‘London, Chatham, and Dover! 1; 18,879 


¢ Fae aggregate is reckoned in these cases for the ualf-year begiuning ist February. 
















































. Week |——— ———. — 
Name. | Endng.| 1879.| 1878.) 1879. | 1878. Name. 
£ £ £ 
Madras ......... ‘Apr. 19, 10,618 ne Smyn &Cassaba May 
Meridnal. Italy! May 20, 23,994) 20, | 488,573) 394,073 | Seinde ............ 
N.of Bns. Ayres Apr. 6, 919 South Austrian’ 
Ottoman ......... May 17, 1,585) oe 35,022) 33,887 | South Indian.. Ape. 
Paris & Orleans, 20, 83,929) 81,777; 1,542,871/1539997 | Sthn. a saaeas May 
Do New ...... 20, 34,086 33,115, 653,952) 632,916 Do New ...... 
Paris & Meditr. 20,207348 208901) 3,762,898 3720866 Wetn.of France 
Do New a 20) 16.402 15.826 2235 L5R,772 Do New ; 








ego epee 
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SUEZ CANAL. 


Extract from the Report read by M. FERDINAND DE LESSEPS, at the Annual | 
Meeting of Shareholders, on Wednesday, the 28th May, 1879. 





The Full Report will be sent to any person interested, on application at the Company’s Office 
in Paris, 9 Rue Clary. 





The receipts in 1878 amounted to 32,496,335f 33e; the 
expenses to a total of 16,897,750f 6c. A reduction being made | 
of the cbligatory expenses and the appropriation to the statu- | 
tory reserve, there remains a balance of net profits of 


| 3,627,109f 76c for 1878, after payment of five per cent. interest | pe 


|on the share capital. 

The budget of works of improvement to be executed in 
1878 in conformity with the convention of the 21st February, 
1876, ratified by the general meeting of the 10th January, 
1877, comprised the widening of four sidings, new stone 
facings to the banks, and an improvement of the route fol- 
lowed by vessels near the south light of the Bitter Lakes. 
The whole of those works cost a sum of 973,007f 16c. 


| In 1879, the extraordinary works will be covered by the 

|halance of special funds remaining from 1874; by the pro- 
duce of the amortization of the unissued Thirty Years’ Bonds 
drawn in the first six drawings, and by realised sales of mate- 
rials or stores which could not be used for our services. 


During the year 1878, 1,593 vessels, measuring together 
3,291,535 tons gross tonnage, passed through the Canal. The 
receipts from navigation amounted in 1878 to 31,098,229f 18c. 
The average tonnage per vessel was 2,066 tons. The English 


henceforth beyond the reach of political conflicts; the belli-|| 
gerents recognised a de facto neutrality for us, and the! 
solidity of your undertaking is affirmed. 
As to the engagements we proposed to you to undertake | 
lative to the execution of works of improvement in the | 
Canal, you recognised that this clause, by giving shipowners | 
increased security and rapidity of transit, would suppress a/| 
cause of dispute with the maritime Powers, by limiting, for a | 
long period, the moral obligations of the Company to navi-| 
gators. 
Fears were, however, expressed as to the charges these | 
extraordinary works would impose on subsequent financial | 
years; we replied that you would not feel the cost sensibly ; | 
that for two or three years the funds disposable from the con- | 
struction account would suffice to cover the extraordinary | 
expenses; that when those means were exhausted, you would | 
be called upon to decide on the financial measures to be taken, | 
and that these means would be presented to you in such a way | 
as to maintain, as far as possible, a constant equilibrium be- | 
tween your successive budgets. 
In 1877, we expended the first million for the works of im- | 
provement, at the end of 1879 we shall have spent the third 


frigate Shannon, the largest of the vessels which passed | Million; these sums will have been paid out of funds of 


through the Canal, measuring 16 metres 46 (56 feet 9), made | 


the passage in ect safety; 72 vessels drawing 7 metres 
(23 feet 3) passed through the Canal, and four of them drew 
7 metres 49 (25 feet). 

You are aware of the intensity of the commercial and in- 
dustrial crisis which depressed trade throughout the year 
1878. We must admit that we felt some disquietude when 
political incidents occurred to complicate the commercial diffi- 
culties of a general situation already very unfavourable. We 
thought, it is true, that the advantages presented to the traffic 
- the cutting through the Isthmus of Suez were such that 
the consequences of the crisis would fall especially on the 
navigation which continues to go laboriously round the Cape | 
of Good Hope, and that our traffic would consequently not be | 
affected so much as might be feared. In reality, the diminu- 
tion in the traffic through the Canal in 1878, compared with | 
1877, was only 34 per cent. ; while the maritime om between | 

England and the ports to the east of the Isthmus of Suez fell | 
| more than 16 per cent. You may, therefore, conclude that | 
your undertaking has furnished a fresh proof of its vitality, 
of the advantages it offers to trade, and of its future security. 

_ The maintenance of the Canal in a good state for naviga- | 
tion, as well as the ports and stations, was effected in 1878, as 
in preceding years, without any unforeseen circumstance 
occurring to disarrange the normal budgetary calculations. | 
The regulation depths are maintained in each region by 
periodical dredgings, the regular recurrence of which are the | 
results of experience. 

At Port Said a normal equilibrium has become established 
between the deposits and the dredging. 

In the month of January, 1877, you were called together to 
consider the ment made in 1876 between your President 
and Colonel Sir John Stokes, representative of her Britannic 
Majesty, with a view to settle the differences which had 
arisen between the persons using the Canal and your 
Company. 

_ This convention, at the same time that it settled all difficul- 
ties as to our tariffs, fixed at a million of francs a year for 
thirty years, the extraordinary works to be executed for the 
eerie improvement of the navigation in the maritime 

anal. 





We then explained to you that the convention submitted 
for your ratification would put an end to the long struggles 
you had to sustain to found your enterprise, efforts it was 
desirable to see terminated for ever in the interest of the 
peaceable and profitable development of the Society. 

The event confirmed our expectations, for at the very 
moment when the Eastern States were at the height of their 
troubles, the situation of the Canal clearly showed that it was 
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various kinds forming part of your capital, without the dis- | 
tribution annually made to you of the profits being in any | 
way affected. 


From 1880 twenty-seven millions of francs will remain to be | 
expended in twenty-seven years. The moment has therefore 
arrived to decide whether those twenty-seven millions shall be | 
obtained from the yearly receipts, by the realization of the || 
Thirty Years’ Bonds unissued, or by some other combination. || 

The constant practice of Companies which have a long 
-period of existence before them is to distribute their extra-| 
ordinary charges over the whole period of the concession. It; 
is not just that the generation of promoters of an undertaking | 
should have everything to create to the profit of succeeding , 
generations without the latter bearing any share of the| 
expenses incurred to increase the value of the Company's 
capital and favour the development of the receipts. e 
political difficulties against which the Suez Canal had to} 
contend rendered that truth especially striking to the share- | 
holders of our Company. In consequence of the ardent 
attacks of which they were the object for twenty years, and 
the modifications in the original plans and estimates, which | 
were the consequence of that opposition, they were forced to | 
contract two loans which now burden each year with a charge 
of more than eleven millions of francs. Those two loans will | 
be entirely paid off in 1902 and 1919. | 

The future shareholders will consequently profit by a 
sensible reduction in the charges, independently of the normal | 
increase in the receipts which for them will no doubt exceed | 
those by which we shall have ourselves benefited. 

Being obliged to execute works by which our successors, for | 
whom we shall have done everything, will profit, we have con- | 
sidered that we should seek the means of lightening the 
present charges by imposing on the future a fair share of your | 
sacrifices. i 

If you were to deduct the cost of the works of improvement 
from your annual receipts you would find your profits dimi- 
nisbed regularly from next year by a million of francs 
yearly. 

By borrowing, on the contrary, the expenditure of each 
financial year will only be progressively augmented to the | 
extent of the interest and takin fund of each million 
borrowed, so that only in twenty-two years, in 1901, shall we 
have reached our maximum budget, the total of which will 
only be about 900,000f higher than this of 1878. now before 
you. But at that period the Thirty Years’ Bonds will be 
redeemed, and our expenses reduced by 1,200,000f ; our budget 
of 1902 may, therefore, be lower than that of 1878 and leave a 
surplus sufficient for the 5,000,000f which will then have to be 
borrowed to complete the 27,000,000f of work, to not raise our | 
obligatory expenditure to a sum higher than it is at present.. 
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In that order of ideas, the realisation of the unissued Thirty | falling on the Company’s securities shall be paid out of the 
Years’ Bonds was the means which first presented itself, but | general funds by means of a general distribution on the 
the Thirty Years’ Bonds, issued at a time when securities | coupons, the tax collected being the consequence of the quo- 
were depreciated, when the credit of the ew was far | tation on the Paris Bourse, an advantage enjuyed by all the 
from being what it has since become, would be an onerous } securities in circulation. 
mode of borrowing; moreover, ~ ee not — enough 
to cover the twenty-seven millions, and in a few years we RESOLUTIONS. 
should be forcedly led to create a new class of securities. We : : : 
| have shown that, there would be an advantage in annulling | The meeting, after hearing the reading of the Report by M. 


; : . S eareiaees air, | Ferdinand de Lesseps, Chairman-Director of the Com . in 
|the Thirty Years’ Bonds now in hand and issuing new secur the name of the Board of Directors :— oe 

















| ties. 
f | To sum up, we propose to you: 1. To decide that the Thirt (1) Approves of the Report; 
; | years’ Bonds ae asd ball be annulled; 2. To cae (2) Fires the dividend for the year 1878 at 6f 43c per 
; _your Board to borrow, on the best conditions and at the most | share ; ; 
a ¢ favourable moment, the sums necessary for the execution of (3) ore of the account of receipts and expenditure 
}. ‘the improvement works to be carried out in the maritime | presented by the Direction of the Company for 1877; 
i Canal and its ports, from 1880 to 1906 inclusive. (4) Appoints as Members of the Board of Directors, MM. 
si This loan would only be issued by degrees according to the | Ferdinand de Lesseps, Edward J. Standen, P. Merruau, and 
necessities of the moment, so as not to burden each financial | Baron Jules de Lesseps ; 
/ year with a charge exceeding the interest and sinking fund on| (5) Gives full powers to the Board of Directors to contract, 
a la million; these successive issues might be suspended in case | by degrees as required, and in conformity with the terms of 
an |extraordinary resources, such as exceptional sales of land, | the Report read in the meeting of the 25th May, 1879, a loan 
an should be obtained in addition to the product of the traffic. of twenty-seven millions of francs. _ Ss 
_ , The approaching issue of the new Bonds will be reserved | Charges the Board to fix the period, mode, and conditions 
i” for the shareholders. _ e of that operation ; 
a The question of the taxes which will fall on your securities | Cancels the Thirty Years’ Bonds unissued and not redeemed ; 
14 ; was raised at your meeting last year, and we have again con-! (6) Refers the accounts of expenses and receipts for the 
ve. sidered it, and we bring you a solution which at the same | year 1878 to the examination of an audit committee which will 
He || time satisfies law and equity. i draw up a report to be presented to the general ordinary 


 - \| Your Board, after having called together your judicial meeting of 1880. 
aye. || council, and, in conformity with its advice, has decided that, | Were elected to form that committee: MM. Castel, Cottu, 
henceforward, the advance made to the Treasury of the taxes . Peltier, Tourneux, and Villeneuve. 
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| ._ HUBBUCK’S PATENT WHITE ZINC PAINT 








In consequence of Spurious Imitations of 


LEA « PERRINS' SAUCE, 








| 
“at _ Is the most durable and beautiful paint known, does not stain or discolour with the | which are calculated to deceive the public, 
ee atmosphere of large towns, and by their process, which is patented, is LEA and PERRINS have adopted 
mat cheaper in use than White Lead. A NEW LABEL, 
he Each Cask of Pure White Zinc is Stamped—* Hussvcn’s, Lonpon, Patent.” bearing their Signature, 
» | ‘“ ’ 
if HUBBUCK'S PALE BOILED OIL | ae er, 
as a |, Being much purer than raw linseed oil, is the only boiled oil that can be used.for White | Worcestershire Sauce. 
un . % | and delicate coloured Paints. It dries quick and hard, never |. y «And without which none 1s genuime. 
me. fF 1 | blisters, and is more durable. | Ona Geek Copy org ty ol 
ae : 3 2 
noe | HUBBUCK’S ANTI-OXIDATION COMPOSITION | Sci tteies tommesis theihinh a ee 
he | For Coating Iron and Wood Ships’ Bottoms ; a preservative against fouling and corrosion euiihs ssdeattinieaanas Gaaheciaiadiicnias * date ane ae 
* : {| This composition is ready for immediate use, and obviates the waste of SEVEN PRIZE MEDALS AWAR DED 
a | | carrying unmixed Paints, Oils, Driers, &c. It is also applicable GOODALL’S 
ay || to all the purposes of other Paints. 
ae | HOUSEHOLD SPECIALITIES 
o * ’ . 
pb | HUBBUCK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES | , 1. triat soticited trom those who have not id 
ae 1} Are the best and therefore the Cheapest, and are properly packed for tried these splendid preparations. 
. 1 Exportation to all Climates. se aahile tities sie eee Sadie aaa 
: | THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON, | G00DALL'S YORKSHIRE RELISH. 


The Most Delicious Sauce in the World. 


VERLAND ROUTE AND SUEZ) (LI MANTEAUS, | viands palatable, and the daintest dishes more. deli 
ERLAD ITE AND SUEZ sLEN’S PORTMANTEAUS, | van e, an laintiest dishes more deli- 
( CANAL.—Under contract for the conveyance of A . 37 STRAND. sea Mold by ‘Groce rs Oil mg etc., it ~ Se tn bottion 
‘ 79 x TIX “~ er 
INS ) SSL) A S at 6d, ls, an eac. 
\ LLEN'S d RESSING BAGS, | Prepared by GOODALL, BACKHOUSE, & CO., Leeds, 








and Australia. The Peninsnlar and Oriental Steam 
Navigation Company despatch their Steamers from ; 


- 


Southampton, via the Suez Canal, every Thursday, ae eid oan SET ETE? Co aes —————_-- 

the Overland “Baily evéry" Moniay--Omees zt | AULEN'S OVERTAND TRUNKS, | GQQDALL'S BAKING POWDER. 

\ LLEN’S DESPATCH BOX ES, The ‘ianeneeeee estat iii, to | 
. 37 STRAND. | every household, and an inestimable boon to house- | 


ATIC » “#2 = ' \ wives. Makes delicious puddings. without eggs, | 
\ LLEN’S PRIZE MEDAL | pastry without butter, and beautiful light bread 
+*% awarded for general excellence. Illustrated 


Leadenhall street, E.C., and 25 Cockspur street, 8.W. 





i 

i! 1 

Peet o> | the mails to the Mediterranean, India, China, Japan, 
| 


aia PERLAND — ROUTE 


: 
: 
‘ 
: 
| - 
& 
f 
s \ 
a 1! at r () via MARSEILLES.—MESSA- 
Ph Sane 


._.—  GERIES MARITIMES DE FRANCE 


—9%7 Cannon street.—French Mail 





Steamers leave Marseilles, vid Suez Canal, on the without yeast. 

talognes of 5 icle inental t lling, Sold by Grocers, Oilmen, Chemists, &., in 1d 
= aoe of 500 articles for continen ravelling, | packets; i - 2 and 5 tne wos 

SRG tet nee repared by GOO ’ ” 8. 
KAHAN =oLL)SOWHSky, | Err 
CO ee | OUR QUINN Wee 


,INAHAN’S LL WHISKY. | . The best, cheapest, and most agreeable tonic yet 
k Pure, Mild and Mellow, Delicious and most introduced. The best remedy known for indigestion, 


following Sundays, at 10 a.m, (calling at Naples for 
HOOGLY = | : 
The Stenmers of the 5th July, 2nd August, and 30th Wholesome. Universally mmended by the Pro- loss of appetite, general debility, &c., &c. Restores 


mails andl passengers) :— 







ANADYR July 5 

TIGRE : a 18) { aden, Galle, Singapore, 

AMAZONE Aug. 2| For4 Batavia, Saigon, Hong 
F — 16/ Kong, Shanghai, and 


AVA ts | 
TRAOUADDY. — 30 Yokohama. 





| August, connect at Aden with the Steamers for r m : oe aS delicate individuals to health and vigo our. 

Reauion and Mauritius, and those of the 19th July, | fssio. The Cream of Old Irish Whiskies. Sold by Chemists, Grocers, &c., 1s, 1s 144, 2s, ana | 
| 16th Aagust, and 13th September, at Galle with the | ————— 2s 3d each bottle. 
, ~ TIO + rr 

KY AHAN’S LL WHISKY. | Prepareaby GOODALL, BACKHOUSE, & CO. Leeds. | 
De eel coe "Ga oe Ee, Fee ee On eS 


Matured, and of very excelent qaits.””” "| GQODALL'S CUSTARD POWDER, | 





Steamers for Pondicherry, Madras, and Calcutta. 

| For Alexandria and Naples every Thursday, noon. 

| For Constantinople every Saturday, 5 p.m. 

| For Algiers every Saturday, 5 p.m. 

| The Company's weekly Steamers to Alexandria, 

| connect at Alexandria with the English Mail Steamers 
from Brindisi to Bombay. 

| For passage, rates of freight, and information, apply 
the CUMPANY’S LONDON HEAD OFFICE, 97 

|} Cannon street, E.C.; alse for wre and reel 
gmsiness only atthe SUB-AGENCY, 51 Pall Mall, SW 


-DINNEFORD’S MAGNESIA. 


The Medical Profession, for over Forty Years, have 
: approved of this pure solation as the best 





FOR MAKING 


TINAHAN’S _LL WHISKY. | peticious Custards wi tn tase ti | 
K Gold Medal, Paris Exhibition, 1878; Dublin Ex. | Delicious Cus ee Eggs, in less time and 
hibition, 1865, the Gold Medal. 20 Great Titchfield at Price. 
street, London, W. Unequalled for the purposes intended. Will give. 

ee raenreereennrennntereis 5 Sie Lw-rmgc-veoe ggg Pad the instructions given = 
rorer 9 implici ollowed. rietors entertain 
pe NVILLE’S OLD IRISH greatest confidence in the Fiske, ond eon reoumniend 


| 

WHISKY, BELFAST. it to housekeepers generally as a useful agent in the 
i 
i 





Of same quality as that supplied to the Inter. 
national Exhibition of 1862, Dublin Exhibition of 1865, 
remedy for Paris Exhibition of 1867, and now regularly to the 
|. ACIDITY of the STOMACH, HEARTBURN, House of Lords, the quality of which is equal to the 

| HEADACHE, GOUT and INDIGESTION. | finest French brandy, may be had direct from Belfast, 
And as the safest Aperient for Delicate Constitutions | in butts, hogsheads, quarter-casks, and cases.—Quota- 
| : Ladies, Children, and Infants. | tions en application to Messrs Dunville and Co., 


Pratid in Bow . redl to aad toy Giecinn Ontailiths 
in Boxes, 
Italian Warehousemen, &c. : 
Shippers and the Trade supplied by the Sole 
Proprietors, 


GOODALL, BACKHOUSE, and CO., 
WHITE HORSE STREET, LEEDS. 


Royal Irish Distilleries, Belfast ; or at their London | 
-DINNEFORD’S MAGNESIA. | ositts, 4 Beaufort buildings, Strand, WO. 


——— 
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HE MEGS coral BANK OF 
PERU s Throgmor- 
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generall 


Banking Business Rene 
ANK of NEW SOUTH WALES 
B " Established in 1817. 


LoypDox Orrice—64 ( Old Broad street. 





Letters of Credit and bills granted upon the 
branches in the Australian and New Zealand Colonies. 
Bills hased or forwarded for collection. 

DEPOSITS RECEIVED FOR FIXED PERIODS 
on terms which may be known on =. 

DAVID GEORGE, Secretary. 


THE COLONIAL | BANK OF 


Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000 ; Subscribed Capital, £1,000,000 ; 
Paid-up, £389,000; Reserve Fund, £42,000, 
Somber of proprietors, 2,074. 

Loxpox OrFr1ce—No. 13 Moorgate street, E.C. 


RAFTS issued on the Branches in the principal 
a... and other places in New Zealand. “phils nego- 
tiated and collected, and other Banking business trans- 

acted with the Colony. : f 
DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on i. 
DAVID MACKIE, Manager. 


(HE CLYDESDALE BANKING 
COMPANY. . 
— 
Heap Orrice—Glasgow. 
Capital Paid-up, £1,000,000. Reserve Surplus Fund, 


Lonpon OrricE—30 Lombard street, E.C. 


Current accounts and deposit accounts kept accord- 
ing to the usual custom. — 

posits at Interest received. 

Customers’ securities taken charge of, Bills, Cheques, 
Dividend Warrents, and Coupons collected, and In- 
vestments and Sales of Securities effected. 

Letters of credit issued free of charge on all the 
branches of the Bank ; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of Banking business trans- 
acted. HUGH MUIR, Manager. 
30 Lombard street, London, E.C. 








THE AGRA BANK (LIMITED). 
ESTABLISHED IN 1833.—CaprTaL, £1,000,000. 
Heap Orrice—Nicholas lane, Lombard street, London. 
BrancueEs in Edinburgh, Caleutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shangai. 
Current Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 


terest allowed when the credit balance does not fall 
below £100. 


Deposits received for fixed periods on the following 
terms, viz. :— 
At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. ’ 
For shorter periods deposits will be received on 
terms to be agreed upon. 


BILts issued at the current exchange of the day on 
ms of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SaLEes anp Purcuases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian transacted. 

J. THOMSON, Chairman. 





HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, $5,000,000, All = up. 
Reserve Fur.d, £1,300,000. 
Covet or Directors ape Heap Orrice 1x Hone 
cng. 
AH Phillpotts, Bea, Gat hatton, Burt 
. Phi .» Carshalton, Surrey. 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
ManaGer—David McLean. 
Bankers—London and County Bank. 
BRANCHES AND AGENCIES. 


Hong Kong. Swatow. Singapore. 
Shanghai, Foochow. Bombay. 
Hankow. Yokohama. Calcutta. 
Ningpo. Hiego. San 
Amoy. Manila. London. 


Saigon. 
The Corporation grant Drafts upon and negotiate 
or collect ills at any of the Branches or Agencies; 
also receive Deposits for fixed periods, at rates vary- 
ing with the period of deposit. For 12 months certain, 
they allow 5 per cent. per annum. 

The Corporation issues Letters of Credit, negotiable 
in the principal cities of Europe, Asia, and America, 
for the use of travellers. 

They Current Accounts for the convenience 
of mts returning from China, Japan, and 


They also undertake the Agency of constituents 
connected with the Kast, and receive for safe custody 
Indian and other Government 


Interest and Dividends on the same as they fall due 

one are Ly ng in ae en of the 
m , 

a eeting in Hong Kong, in February 
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_. _ Established ionneaene 
Paid u Capital, £500,000. Reserve Fund, £500,000. 
The London Board oe ay Ne South Wales. 


c grant Letters 
a on demand, and a ioe 
w the Branches of this Bank in New 
ane Queensland. Deposits for fixed periods 
— on terms which may be known on applica- 


London Office—39 Lombard street. 
NATHANIEL CORK, Manager. 


HE NATIONAL BANK OF 
AUSTRALASIA. 


Incorporated by Acts of the Legislature of Victeri 
South Anstralia, and Western Australia. o 
Capital, £1,000,000. Paid-wp, £750,000. 
Reserve fund, £250,000. 
_ Ovrrices—1l49 Leadenhall street, E.C. 

This Bank conducts banking business of every 
description with the Australian Colonies upon current 
terms. Approved bills negotiated or sent for collee- 
tion and Letters of Credit granted upon the Bank’s 
branches in Victoria, South Anstralia, and Western 
Australia, and its Agencies in New South Wales and 
Queensland. T. M. HARRINGTON, Manager. 


THE BANK OF BRITISH 
NORTH AMERICA. 
_Incorporated by Royal Charter. 
Paid-up Capital, One Million Sterling. 

GRANTS L ERS of CREDIT on its Branches 
in the Provinces of Quebec, Ontario, Nova Scotia, 
New Brunswick, and British Columbia (Dominion 
Canada) ; and its Agents in New York, San Francisco, 
and Portland (Oregon), payable on presentation, free 
of charge. 

Also purchases, or forwards for collection, Bills on 
America and Coupons for dividends on American 
Stocks, and undertakes the purchase and sale of 
stock and other money business in the British Pro- 
vinces and the United States. Deposits received in 
London for fixed periods at rates to be obtained on 
application.—By order of the Court, 

R. W. BRADFORD, Secretary. 

3 Clement's lane, Lombard street, London, E.C. 


a 1 ae 
QRIENTAL BANK 
CORPORATION. 

Incorporated by Royal Charter. 30th August, 1851. 
Paid-up Capital, £1,500,000. 

Court or Directors. 
CuarrkMaN—Sir William John Walter Baynes, Bart. 
Deputy-CHarrmMaN—Johu Young, Esq. 
George Arbuthnot, Esq. Diancau James Kay, Esq. 
Alex. Forrester Browne,| Hugh David Sandeman, 


Esq. . 

James Campbell, Esq. | Andrew Rd. Scoble, Esq. 
Bazett David Colvin, Esq. | William Walkinshaw, Esq. 
Cuter ManaGER—William Mather Anderson, Esq. 
Sus-ManaGer—John Sturroch Serymgeour, Esq. 
BANKERS. 

Bank of England, Union Bank of London. 

B of Scotland, Lendon. 








Kandy, Madras, Mauritius, Melbourne, Point-de- 
Galle, Port Elizabeth, Shanghai, Singapore, Sydney, 
and Yokohama, on terms which may be ascertained 
at their Office. They also issue Circular Notes for the 
use of travellers by the Overland route. 

They undertake the agency of parties connected 
with India and the Colonies, the purchase and sale of 
British and Foreign Securities, the custody of the 
same, the receipt of Interest, Div'dends, Pay, Pensions, 
&e., and the effecting of remittances between the 
above-named dependences. 

They also receive Deposits of £100 and upwards for 
fixed periods, the terms for which may be ascertained 
on application at their Office. 

ce hours, 10 to 3. Saturdays, 10 to 2. 

Threadneedle street, London, 1879. 





BAN’ OF NEW ZEALAND. 
(Incorporated by Act of General Assembly 
29th July, 1861). 

Bankers to the New land Government. 
Authorised Capital, £1,000,000. 

Paid-up Capital, £725,000. Reserve Fund, £375,000. 
DrREcTORS. 

J. LOGAN SAMP BEG visth, Rea 
George B. Owen, Esq. . C. Fi ; 
Alfred Cox, Esq. M.G.4. | Hon. James Williamson, 

C.J. aon. Esq. M.L.C. 

. I. Taylor, ; 

heen Lonpow Boarp. 
Rt. Hon. Sir James Fergusson, Bart., K.C.M.G. 
A. J. Mundella, Esq., M.P. 
Archibald Hamilton, Esq. 
F. Larkworthy, Esq. 
Robert Porter, Esq. 
Thomas Russell, Esq., C.M.G. 
Heap Orrice—Auckland. 
BRANCHES AND AGENCIES. 
In Australia—Melbourne, Sydney, and Newcastle. 
Fiji—Levuka. y 
In Now Zealand—Auckland, Blenheim, Christchurch, 
Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 86 other towns and 
places throughout the Colony. 

The Pank grants drafts on all their Branches and 
Agencies, and transacts every description of Banki 
a 

i, on the most fav eterms. — 
The London Office receives deposits of £50 and 
upwards, for fixed periods of 2 to 5 ears, bearing 
interest at 5 per cent. per annum. e rate for 
shorter periocs can be ascertained on application. 
i F. LARK WORTHY, Managing Director. 

No. 1 Queen Victoria street, Mans.on 

Vs House, E.C 


OO 
COMPANY OF erg ANKING | [[NION BANK OF LONDON. 


| the Directors on 


The Corporation grant Drafts, and negotiate or 
collect Bills payable at Bombay, Caleutta, Cape ! 
Town, Colombo, Durban, Foochow, Hiogo, HongKong, | 

| 
| 
| 






Grek 


of hereby give notice. that the | 
‘ ANNUAL GENERAL ME G of rictors a 
be the Terminus Hotel. Cannon street, 
on WEDNESDAY, the 9th day of July next, at 

, to receive a Report from 
} affairs of the Company, and for 
a Dividend, and other business. 

The following Directors retire under the provisions | 
of the Deed of Settlement, viz, Robert Colquhoun 
an Henry John Broughton Kendall, 
Esq. and William Lansdowne Beale. Esq., who, being 
eligible, offer themselves for re-election. 

3 aa — — - closed from the 25th 
une uly. inclusive, during the preparation 
of the dividend.-- By order of the Court, = i 


JOHN SEATH, Secretary. 





THE LONDON JOINT STOCK 
BANK. i 


____ Princes street, London, 5th June, 1879. | 
Notice is here iven, that the next HALF- 
YEARLY GENE MEETING of the Share- 
holders of this Company will be HELD in the Board 
Room of the Bank, in Princes street, Mansion House, 
on THURSDAY, the 17th day of July next, at 
TWELVE o'clock precisely, to receive the Repert of 
the Directors and announcement of Dividend 
Notice is also given, that immediately after the 
conclusion of the business of such General Meeting | 
an Extraordinary General Meeting will be held fer 
the purpose of electing a Director in the place ef | 
John George Maclean, Esq., deceased, and that any 
qualified shareholder intending to hecome a eandi- 
date for the office of Director, must give notice ir | 
writing of such intention at this Office, at least thirty 
clear days previous to the said day of election. 
Notice is farther given, that the Transfer Books of | 
the Bank will be Closed from the 30th instant antil 
the 7th July a order of the Board, | 
DWARD CLODD, Secretary. 
T T T 7 
\ ATIONAL PROVINCIAL 
-' BANK OF ENGLAND. 
Bishopsgate street, corner of Threadneedle street, 
London, E.C. 











June 3, 1872, 

The Directors of the National Provincial Bank of 
England hereby give notice, that a half-yearly Divi- 
dend at the rate of eight per cent. per annum, and a 
half-yearly Bonus of seven per cent., will be PAY- 
ABLE, on the Bank’s Stock, on and after the seventh 
day of July next, when the Dividend and Bonns 
warrants may be obtained at the Bank, No. 112) 
Bishopsgate street (corner of Threadneedle street), or | 
at the different Branches. | 

The Transfer Books will be Closed on and after | 
Saturday the seventh instant, until the Dividend and 
Bonus become payable.—By order of the Court of | 


rs, | 
W. HOLT, | 
R. jaaaheus. ? Joint General | 


T.G. ROBINSON,) Managers. 


Tir 7 rt . 
BANK OF BRITISH 
NORTH AMERICA. 
Incorporated by Roya! Cvarter. 

The Court of Directors hereby give notice, that a 
HALF-YEARLY DIVIDEND at the rate of Five 
per cent. per annum on the Capital of the Bank 
will be PAID, on the 5th day ot July next, to the 
proprictors of shares registered in this country, free 
of income tax. | 

No transfers can be made between the 21st inst. 
and the 5th proximo, as the books must be closed 
during that period.-By order of the Court, 

R. W. BRADFORD, Secretary. 

No. 3 Clement's lane, Lombard street, 

London, E.C., June 3rd, 1579. 


[MPERIAL OTTOMAN BANK. 


| 
| 

j : ‘ io 
Notice is hereby given, that in accordance with | 


i 


| THE 


Article 29 of the Statutes, the ANNUAL GENERAL 
MEETING of Shareholders will be held on WED-. 


NESDAY, the 25th instant, at the Cannon street 
‘ Terminus Hotel, at ONE o'clock, to rece ve a report 
from the Committee, with the Accouuts for the year | 
ending 31st December, 18/8, and to replace the 
retiring members of the Genera! Committee. 
By the 27th Article of the Statutes, the ( veneral 


Meeting is composed of Shareholders possessing at 
least Thirty Shares, who to be entitled to form part 
of the Meeting must deposit their Shares at the Chief 
Office of the Company, Constantinople, or at either 
of the several Branches or Agencics abroad (in 


natalia tanta age 


London at 26 Throgmorton street), ten days at least | 
before the 4 fixed for the Meeting. 
London, 4th June, 1879. 





BANK OF SOUTH AUSTRALIA. 


Incorporated Royal Charter, 1947. i 

Heap Orrice—5+4 Old Broad street, London, EC. 
Paid up capital ............ £625,000 
Reserve fund ... ... 200,000 


' 
DEPOSITS received for 12 months, at 5 per cent. | 
per annum. WM. G. CUTHBERTSON, 
General Manager. 








i 
[ONDON ChARTERED BANK | 
Sanaa nd by Royal Charter.) i 
by Ros ter ij 
vero 88 Cannon street, B.C. 

Paid up Capital, One Million. : 
Letters of Credit and Drafts granted on tLe Bank's 
Branches in Vietoria and New South Waies. Bilis 1 


—— and collected. j 

EPOSITS for fixed periods meee Le agreed 
rates terest. iy at the London coos. 

| of WILLIAM "‘SRTIN YOUNG, Secretary. 
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ROYAL BANK 


CourT OF DIRECTORS TO THE GENERAL COURT OF 


; | In reporting ona half-year so eventful as that extending from September, 1878, 
ith March, 1879, it is very gratifying to the Directors to be able to say that the 
| result of the Bank's operations has been most satisfactory. There has been a 
large accession of business of a sound and profitable character, and although, as 
| w matter of prudence, the Directors throughout the recent crisis maintained cash 
| reserves in London greatly in excess of what are necessary in ordinary times, and 
(producing no return, the profits of the half-year (after deducting all expenses, 
i writing off every bad debt, and making full provision for the estimated loss on 
? every debt believed to be doubtful) enable them to recommend a dividend at 
Midsummer at the usual rate. 
At Michaelmas, 1878, the rest or undivided profits stood at ......... 
And the net profits for the half-year ending at Lady-day, 1879, 
| after deducting income tax for the year, and 25 per cent. of 
; the expenditure on Bank buildings amounted to 
j 
| 
| 
i 


£714,873 5 1 


97,882 7 4 
812,755 12 5 
95,000 0 0} 


¥here will remain at rest ; 1s pies vaiseiveiedianinas 717,755 12 5 
At the General Court in November, the Directors were asked to report specially 
; Gn the question of audit. When the proprietors last met there was much excite- 
| ment on that subject, and various proposals of a crude and impracticable charac- 
ter had been made. Calmer views have since prevailed, and it is now generally 
recognised by persons of business experience, that any audit of ordinary banking 
j Operations, more especially of a bank with numerous branches spread over the 
, country, must, to be effective, be internal and continuous, going on from the be- 
{ ginning of the year tillits close. Such an andit, involving numerous checks and 
j counter-checks, continuous examination of branch returns, requisitions for in- 
formation and explanations, and periodical branch inspection, truly forms the 
{ gaily work of a large portion of the staff at the Head Office of this Bank, and it 
iis a department to the complete organisation of which the Directors have 
tlways attached the greatest importance. Any external audit aang to deal 
j with the daily transactions of a bank with upwards of one hundred and twenty 
‘ branches, would, in tke opinion of the Directors, be illusory and impracticable, 
jLat it does not follow that no audit is practicable or may not be beneficial. 
} killed auditors could, without much difficulty, satisfy themselves on the follow- 
4 tag points, which the Directors have always regarded as vital in bank manage- 
i ment, viz.—(1.) A proper system and thorough accuracy of accounts; (2.) The 
i maintenance of adequate reserves of casif and easily convertible securities ; (3.) A 
i proper system of dealing with bad and doubtful debts; and (4.) A proper system 
of internal continuous check on and supervision of the operations at every place 
i where business is carried on. These are matters which every Director and officer 
of a well-managed bank would be pleased to have indedendently verified. No 
institution could enter on a course of imprudent or reckless banking without 
} very speedily disclosing weakness on some, if not on all of them; and no 
{ hank failure ever occurred when they had been attended to. 
To this explanation of their views on the general question of audit, the Directors | 
lave only to add that by the charter they are expressly required to “ inspect, 
} state, and audite " the accounts of the Bank. While, therefore, on the one hand, 
} the Directors cannot be relieved of the duty and responsibility so imposed on | 
them, they, on the other hand, have no objection whatever to the appointment of 





After providing for the Midsummer half-year’s dividend at the 
: Tate of 9} per cent. per annum, free of income tax 


j Auditors, should that be the wish of the proprietors. In order to place 


} 
| 
‘the subject formally before the Court for consideration, the Directors will 
jlay on the table a bye-law anthorising the appointment by the pro- 
prietors annually of two auditors, and, if now approved, the bye-law will be 
tabmitted to the General Court im November next for confirmation. If | 
én external audit shall be considered desirable by the proprietors, the Directors 
would be glad, although no formal appointment can be made until the bye-law 
i comes into operation, to have the next annual accounts examined and verified, 
| end, with the approval of the proprietors, they propose to ask Messrs James | 
Maldane and Adam Gillies Smith, C.A., who are well-known as professional 
wecountants of the highest standing, to undertake this duty as interim auditors. 
The Directors were also requested to consider whether the period which at 
i ;‘resent intervenes between the closiug of the accounts and the half-yearly 
: General Courts micht not with advantage be shortened. A period of over two 
} yhonths seems unnecessarily long; and, although it would not have occurred to | 
the Directors to suggest any alteration on a practice which has existed since | 
the foundation of the Bank, they see no inconvenience and some advantages in | 
the change proposed. The General Courts are by statute held on the last Tuesday | 
«4 November, and the first Tuesday of June, and, as the only way of attaining the | 
end in view, the Directors propose that in future the balances should take place 
cen the second Saturdays of October and of April, instead of at Michaelmas and 
Kaady-day as hitherto. } 
It may be proper to remind the proprietors, that, by the constitution of the | 
} Gourt of Directors, all the members vacate office every year, and the senior | 
*irector is only re-elicible should a vacancy have occurred by death in the course | 
cf the year. Under this rule Mr George Auldjo Jamieson now retires.—By order | 
{ 
| 








ie 
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the Court of Directors. 
; J. S. FLEMING, Cashier and General Manager. 


PROPOSED BYE-LAW. 
At every Genera! Court for election of Governor, Deputy-Governor, and Ordinary 
and Extraordinary Directors, held on the first Tuesday of June, the Court may 





; ORDINARY 

‘ JOHN STIRLING, of Kippendavie. \ 
WILLIAM THOMAS THOMSON, Actuary, Edinburgh. 
GEORGE MITCHELL INNES, of Bangour. 


JAMES HAY, Merchant, Leith. 
WILLIAM WILSON, Clerk to the Signet. 


The Richt Hon. the EARL OF ABERDEEN. 

JOSEPH CHENEY BOLTON, of Carbrook, Merchant, Glasgow. 
i SIR MICHAEL ROBERT SHAW STEWART, of Greenock and 
} Blackhall, Bart. 
' The Right Hon. WILLIAM WATSON, LL.D., M-P., Lord 
Advocate of Scotland. 


THE ECONOMIST. 


THE 





| effective. 





| June 7, 1879. 


OF SCOTLAND. 


INCORPORATED BY ROYAL CHARTER, 1727. 


: —<—<——_$ 


HALF-YEARLY REPORT 


BY THE 


PROPRIETORS OF THE ROYAL BANK OF SCOTLAND, 


HELD AT 
Edinburgh, on Tuesday, the 3rd June, 1879. - 
conceal tetnetatceteatatalihaatati liana cnaainetihtiinl a 


appoint two professional Auditors to examine and report on the annual accounts 
to be submitted to the General Court on the last Tuesday of November following 


At the General Court of Proprietors of the Royal Bank of Scotland held in 
their Office in Edinburgh, on Tuesday, 3rd June, 1879, for the election of Governor, 
Deputy-Governor, and Directors for the year ensuing, pursuant to the Charter 
and Act of Parliament, the Right Hon. the Earl of Strathmore and Kinghorne, 
Deputy-Governor, presided. 

he Secretary having read the minutes of the last Court, which were approved, 
and the half-yearly report of the Court of Directors. 

The Chairman said—Gentlemen, the report which you have heard read is 
fuller than usual, as it deals with important matters on which the Directors were 
asked in November last to bring up a special re. Before asking you to 
approve of this report, I will make a few remarks. think that it is matter of 
congratulation, at the close of the anxious period through which we have just 

sed, that the Directors are able to announce a dividend as usual. (Applause.) 
or a short time the rates of interest were high, and I may also say t the 
resources of the Bank have been considerably increased. When the present 
state of universal depression is at an end,the Bank may hope to reap the fruits 
of its increased business. (Applause.) Last winter the Directors’ first con- 
sideration was with regard to the maintenance of an ample reserve, and cash 
reserves were maintained in London during the crisis without a profit. But we 
could not expect to pass through such a severe crisis as that which has taken 
lace without some losses, and the losses last half-year have been more thanusual; 
ut the Directors have been able to provide for them out of the profits that have 
been earned. (Applause.) It is satisfactory to state that at Glasgow, the centre 
of the depression, the losses have not exceeded a few hundred pounds. I think 
that is a fact which reflects great credit on the management of the Bank for the 
care and caution that have been exercised in that important place. (Applause.) 

Then there is the question of audit. The Directors have reported so fully on 
that question that there is nothing that I can add with regard to it. I can only 
say that it is our duty to contribute, as far as lies in our power, tothe complete 
restoration of confidence in the system of Scotch banking. The Directors, having 
nothing to conceal, and feeling confident in the sound position of the Bank, have 
acted wisely in givingthe proprietors an es of deciding whether the: 
think it is desirable that the accounts to be laid before them in November 


Then the next thing is as to the constitution of the Board. You will see that 
your attention has been specially directed to that. Of course, in the direction of 
a bank, as in other things, a certain apprenticeship is necessary; and if the 
Directors are wisely chosen it is undesireable that the changes should be frequent 
or extensive. I think that in this Bank a happy medium has been adopted— 
making a change possible every year, even to the extent of dismissing the whole 
Board—while it is imperative that one of the Directors should retire annually. 
am sorry to say that Mr George Anuldjo Jamieson stands at the head of the list of 
Directors, and that we shall lose his valuable services this year; but Mr Walker, 


should be certified by professional auditors. 


| of Dalry, whose name will be suggested to you, and whose father was long a 


Director, will be a valuable addition to the Board. Then, in regard to the 
Extraordinary Directors, Lord Rutherfurd Qark heads the list. It is pro: 

to nominate the Earl of Glasgow in his place, and that Mr Jamieson ie d fill 
the vacancy created by Mr Walker being made an Ordinary Director. 

This is not a meeting at which the accounts are usually submitted, but I may 
say that the deposits have very largely increased, and during the half-year 4,000 
new working accounts have been opened. (Applause.) e advances have 
increased, but not in the same proportion. That is natural, from the dull state 
of trade that has affected that branch of the business. Itis satisfactory to know 
that the steps taken by the Scotch banks to mitigate the public inconvenience 
arising from the failure of the City of Glasgow Bank have been thoroughl 
(Applanse.) Iam sure that none who were fairly entitled to credit 
have been denied accommodation. The Banks were ready to advance 50 per cent. 
of the amount at the credit of the depositors, but the depositors, it seemed, were 
neither uneasy for the safety of their money nor in want of it. The Di rs were 
never in advance beyond an aggregate of 15 per cent., and that is now reduced to 
10 per cent., on the deposits that were transferred to us. Besides the notes of 
the City of Glasgow Bank retired by us, which amount to £98,000, after deducti 
the dividend of 6s 8d per £, the only claim we have on the Bank is under £20,000. 
That is the balance of acceptances taken in the ordinary course of business in 


; London and Glasgow, and the Directors have no reason to doubt that these 
| claims will be met. 


I think the only other matter to which I may refer is the Bank Bill intro- 
duced by the Government this year. As it is framed it does not affect us at all, 
and I think it is very doubtful whether it will pass into law this session. I do 
not think it is probable that there will be legislation in that direction this year. 
I have now only the duty to perform of moving the adoption of the Report. 

Sir George Warrender seconded the motion; and the Report was unanimously 


ado b 
e bye-law which the Directors proposed for the approval of the proprietors 

having been read by the Secretary, Mr John Walker, W.S., moved the previous 
question, which having been duly seconded, was unanimously carried. 

The bye-law was therefore withdrawn. 

The Directors for the ensuing year were afterwards elected. 

On the motion of Sir George Warrender, a vote of thanks was awarded to the 
Earl of Strathmore for presiding, and the proceedings then terminated. 


His Grace the DUKE OF BUCCLEUCH AND QUEENSBERRY, K.G., Governor. 
The Right Hon. the EARL OF STRATHMORE AND KINGHORNE, Deputy-Governor. 


DIRECTORS. 
JOHN GLENCAIRN CARTER HAMILTON, of Dalzell. 
GRAHAM MENZIES, Rdinburgh. 
SIR GEORGE WARRENDER, of Lochend, Bart. 
JAMES WALKER, of Dalry. 


EXTRAORDINARY DIRECTORS. 


The Right Hon. SIR JOHN M‘NEILL, G.C.B. 

JOHN GRAHAM, of Lancefield, Merchant, Glasgow. 
Lient.-Col. WILLIAM WALLACE HOZIER, of Newlands. 
The Right Hon. the EARL OF GLASGOW. 

GEORGE AULDJO JAMIESON, Accountant, Edinburgh. 
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